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FINANCIAL POST 


CENTs. 
GERMAN STEEL 
. PRICES ARE LOWER 
Translated into American dollars 
at the prevailing rate of exchange, 
prices on German iron and . 
steel, as published recently in dis- 
patches from Europe, are still 
roughly only from 41 per cent. to 
70 per cent. of quotations on simi- 
lar products in the United States. 
Products on which this comparison 
ae nn Rag Monga “et 
Ts a iron, a 
Hist “which includes both” finished 
_. and semi-finished material. 


A BETTER TONE TO 
- NEWSPRINT MARKET 


Contracts Are Unchanged, but 
Paper for Immediate 
Delivery is Strong 


There is a better tone to the news- 
t market in New York, with pa- 
or te delivery quoted 
and 3% cents a pound. The bet- 
demand for print paper is attribut- 
larger volume of advertising 
has been offered since Labor 
is usual for newsprint con- 
to advance in the Fall, but 
has been slightly greate 
year. 
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FARMERS MARCH 
UPON THE CITIES 
~ REJECTING PACT 


Elated at Support They De- 
cide to Contest Urban , 
Centres 


ORGANIZE QUEBEC 


Outlook for Solid “Bloc” Un- 
certain Again — Ontario 
Farmers Turned Down 
Offer—Swan Song 


By Our Political Correspondent. 

Shaking off a natural diffidence 
towards becoming entangled in the 
devious ways of urban politics the 
Farmers started their march this 
week to lay low city strongholds, and 
curiously enough, they chose the 
capitals of two of the provinces, Otta- 
wa in the East, and Regina, in the 
West. Curiously, also, and perhaps 
with some measure of a dark threat 
for Premier Meighen and Premier 
Martin, these are the seats of two 
Governments, the one a Nat—no, let’s 
get down to the simple life again 
and call it a “Conservative” and the 
other, a Liberal. 


What a Mix-up in Regina! 

In the advance they showed no 
symptons of respect. In Ottawa they 
nominated a returned man to run 
against a Government former memb- 
er; in Regina the Chairman of the 
meeting was Hon. Mr. Maharg, a 
Union Government man _ elected in 
1917; then this year taken into the 
Cabinet by Mr. Martin to stave off 


neighbor, in Alberta. Fancy a memb- 


a pound are not taken seriously 
in the trade. Some German paper is 
known to have sold well above three 
cents recently. Our normal con-. 
sumption of newsprint is approxim- 
ately two million tons annually. For 
the eight months to September, Ger- 


| many exported only 25,413 tons of 


it}! 
7 pert 


ing on their jobs, has not lessened the 
determination of the railroad heads | 


timately may precipitate a strike. Re- 


carrying cha: 
hand in hand with reduction in wages, 
and further steps will be taken to 


‘arrive at.an adjustment upon an 


equitable basis. And reduced trans- 


* portation costs ate another essential | 


of the present adjustment process, if 


- @ sound basis is to be established upon 


_-which business can expand and de- 


The Western Situation 


bs The further decline in the wheat 


has had its effect of again 


‘7 cutting into the already curtailed pro- 


fits of Western farmers—in many 
cases the results of the harvest will 


Rot pay the costs of production and | 
_ threshing. European buyers have been | 


showing considerable astuteness in 


3 ac eecine their orders and Americans 


been making shipments on con- 
. However, students of the 


‘market situation tell THE FINAN- 


_ CIAL POST that they believe that. 


‘European buyers must soon change 
their attitude and that there will be 
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&n improved market for Canadian 
ie wheat which should be reflected in the 


It 1s becoming more and more evi- 


‘} dent that the returns to the Western 
z 


have been greatly curtailed 


| by the poor harvesting conditions and 


the slump in the market for farm 
Products, and business will be affect- 


newsprint to this country. 


UNION TRUST STOCK 
SELLS DOWN TO 60 


No Explanation for Weakness 
Company Never in Better 
Shape 


Union Trust stock made one of its 
periodic appearances on the Toronto 
Stock Exchange this week, when some 
thirty shares changed hands. The 
stock was offered in three blocks of 
ten shares each, and interest was 
aroused by the fact that with each 
successive offering the price slumped 


*to cut wages, even if such action ul-! materially, the last ten selling at 60, 


as compared with the opening trans- 


rges must go | action at 69%. On October 4 last 
this security sold at 81% and in April 


lagt reached 100. The latest quotation 
therefore represents a decline of 40 
points. 

J. K. Pickett, general manager of 
the company, was able to offer no ex- 
planation for the weakness of the 
stock: The position of the company, 
he said, did not warrant such a de- 
cline. The company was never in bet- 
ter shape, The stock as it was offer- 
ed, was being purchased by the dir- 
ectors of the company, who thereby 
displayed their knowledge of its posi- 
tion. The stock was coming altogeth- 
er from London, and he added that 
not a single share held by Canadianj 
investors had been sold ‘this year. 

‘The stock carries dividends at the 
rate of 7 per cent. The former rate of 
10 per cent was reduced to 8 for the 


quarter beginning April 1, 1917, and, 


irom 8 to 7 in January 1, 1918. 
CITY OF SYDNEY ISSUE 


Wood, Gundy & Co. have purchased 
a bond issue of $235,000 of the city of 
Sydney, N.S., the municipality secur- 
ing its money on a basis of 6.45 per 
cent. The honds are for thirty years 
and bear 6 per cent. Of the total is- 
sue, $185,000 are dated July 15 and 
the balance October 15. The city re- 
ceived 94 and interest for the issue. 


er of a Liberal cabinet being a chair- 
man of a meeting to choose a Farmer 
candidate to oppose.a Liberal who had 
been chosen earlier at a meeting en- 
dorsed by Premier Martin and. Hon. 
C. A. Dunning, also a member of the 
Cabinet to which Mr. Maharg be- 
longs. And it’s a safe guess that Mr. 
Maharg’s resignation had not been 
demanded by Mr. Martin up to the 
time of going to press. It’s a queer 
old game this time, and a committee 
to revise the rules should start in 
soon after Dec. 6. Those farmers 
simply will not observe precedents. 

Meanwhile Mr. Meighen has been 
charging an “alliance” between 
Liberals and Farmers. Mr. King says 
there isn’t and adds that Mr. Meighen 
is telling an “untruth.” That’s his 
way of observing the amenities of 
debate, but-he might almost as well 
have called it a “fib.” It sounded so 
lady-like. But after all Mr. King is 
right, and so is Mr, Meighen so far 
as he goes. Mr. King is sorry he has 
to deny it, that was why he called it 
merely an untruth. Mr. King tried to 
make that alliance, but Mr. Crerar 
said there was “Nothing Doing.” 
This is the story as the writer learn- 
ed it this week, in so far as Ontario 
is concerned: 

Overtures were actually made by 
responsible members of the Liberal 
party to the “progressives” to carve 
up*the province in a way best suited 
to beat the Government. There was 
to be an arrangement whereby the 
Liberals were to have the field free 
against the Government in so many 
ridings, and the Farmers were not 
to be interfered with in certain 
others. That is, an effort was to be 
made to decide just where the run- 
ning of the two opponents to the 
Meighen party might be expected to 
result in the “slipping in” of a Gov- 
ernment candidate: wherever possible 
such mistakes were to be avoided. 


Feared to Offend Conservatives 


The Farmers turned it down hard. 
They were going to play a lone hand. 
There were two good reasons, either 
good enough to convince the Agrar- 
ians, and the two combined were 
fatal. The one was that any obvious 
alliance with the Liberal party would 
offend the strong support the Farm- 
ers had received in 1919 in the Pro- 
vincial elections from Conservative 
farmers. Just how effective this 

(Continued on page 16) 
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The Optimism of the West 


Although the late developments in 
regard to the Western crop as re- 
gards both yield and prices, and also 
in relation to live stock, have been 
unsatisfactory, and many farmers 
have seen their margin of profit 
shrink—in some cases even to the 
vanishing point—it is characteristic 
of the West that already next year’s 
crop is being looked forward to, yes, 
literally banked upon in many cases. 
Few farmers have materially improv- 
ed their position this year, but their 
unquestionable optimism looks be- 
yond the present financial obligations 
to a crop which will mean financial 
independence; the discharge of obli- 
gations is looked forward to by the 
banks and mortgage companies and 
the merchants foresee prosperity. 

Never, THE FINANCIAL POST 
is informed from various reliable 
sources, has the outlook been better 
at this season for qnother crop, 80 


United States 


far as the very important reserves of 
moisture are concerned. The rainfall 
during the- present summer, accord- 
ing to government records, has been 
unusually good. Going back for com- 
parisons we find a similar rainfall 
in 1916 and the crops of 1917 and 
1918 were very good debt-payers. The 
rainfall in those years was light, 
while in 1916 itself the crop was 
badly damaged by rust. Attention is 
aiso being called to the fact that the 
snow was heavy in the mountains last 
winter and is already far down this 
season, which would indicate addi- 
tional reserves of moisture to offset 
the effects of the hot winds. 

The Western optimists also find 
support for their view of things in 
the cycle theory and argue that the 
lean years should now be followed 
by full ones. It is a dark cloud 
which has no silver lining, especially 
when viewed from the West. 


Tariff 


Wall Higher on Avergae 


Analysis of the Protective | 


Tariffs of Canada and 
U.S. for 20 Years 


tax. This past year with this with- 
rawn the average was less than 
14% per cent. 

In other words, during the fiscal 
year ended March 31, 1920, on every 


MR. CRERAR MISTAKEN |¢.7. of dutiable goods brought into 


Only in Past Year has Canada’s 
Been Higher—U.S. 50% Up 
Ten Years Ago—lInterest- 

ing Comparisons 


By Our Political Correspondent. . 


What protection does the Canadian | 


tariff actually provide for manufac- 
turers ? 

What figures might a “downward 
revision” of the tariff take into con- 
sideration? 


What would be the difference be- 
tween free trade and a tariff, both in 
reference to protection and to the 
revenue provided? 

Has the United States been a uni- 
formly lower or higher tariff country 
than Canada, and where do the two 
stand relatively today? 

All these and many more questions 
are thrown into the foreground by the 
spirited political struggle, and hence 
an analysis of the situation from the 
returns of the Customs Departments 
of the two countries may prove of in- 
terest, and help to an intelligent un- 
derstanding of the controversy. 

In brief, the average duty collected 
from dutiable goods entering Canada 
during the fiscal year ended March 
31, 1921, according to figures just 
secured from Ottawa, and not hither- 
to published, was 21.19 per cent., 
while if the duty free and dutiable 
goods are added together the average 
duty paid on all goods entering this 
country was 14.49 per cent. These 
are the results worked out from a to- 
tal of dutiable goods for the past fis- 
cal year of $847,561,406, with free 
goods valued at $392,597,476, or a to- 
tal of $1,249,158,882, on which duties 
of $179,667,683 were collected. 


Lowest Since 1878 


Now lest it de thought that the 
tendency is towards a higher tariff 
the average duty paid on dutiable 
goods this past year is the lowest 
since the National Policy was inaug- 
urated under Sir John A. Macdonald 
in 1878, and the lowest also taking 
the total imports, dutiable and duty 
free, in the same period. The rate 
of duty for several previous years 
was much higher, due mainly to the 
imposition of the special war tax of 
[% per cent., with a special duty of 
5% for the “preferential” addition. 
Prior to the war, since when figures 
are more or less irregular owing to a 
restriction of trading, the highest rate 
on dutiable goods was in 1891 when 
the average worked out at 31.5, rang- 
ing to previous low of 22% in 1884. 

Immediately after the National Pol- 
icy went into effect the average rate 
of duty on all imports, dutiable and 
free, was 16.1% and two years later 
this was up to 20.19%. Then came 
a decline in the nineties and the early 
years of the present century, with 
higher rates again due to the war 


Canada the duty paid was $27, while 
the average for the past fiscal year 
was only $21.19. Taking all goods 
coming in the average per $100 value 
in 1920 was $17.61, and the average 
for the year ended last March was 
$14.49, as the tables given in con- 
nection with the article will indicate. 


To Tn ie Fordiey Tari” 

Now as to the United States tariff. 
Mr. Crerar in answer to questioning 
from protectionist circles in Brant- 
ford declared as a general view that 
the tariff protection of the United 
States was lower than Canada’s, im- 
plying that the average protection 
furnished United States industry was 
less. This is correct in a minor par- 
oe ; in the main it is incorrect. 

e minor case was this past year 
where the average of the tariff on 
dutiable goods was only $16.40 per 
$100, and on both classes combined 

Continued. on page 11. 


COLLECTIONS ARE 
BEING SLOWLY MADE 


Western Farmer Suffers From 
Low Revenue Return 
Situation Outlined 


C. S. MacDonald, general manager 
of the Confederation Life Associa- 
tion, who has just returned from 
Western Canada, where he conducted 
an extensive tour of the Prairie Pro- 
vinces, in the interests of his com- 
pany, declares that he is a ‘firm ad- 
herent of the theory of the business 
cycle, which in its revolutions brings 
a business depression, and crop fail- 
ure once in approximately every 
seven years. It is just seven years— 
the season of 1914—since the west has 
had what may be termed a crop fail- 
ure. This year while the yields for 
the various field crops are well upto 
normal, many unusual and destruct- 
ive factors. have crept in which has 
had the tendency of so reducing the 
revenue return that many farmers 
will hardly regard any other term 
than “failure” as appropriate in des- 
cribing the season’s efforts. 

Mr, MacDonald stated that the 
Western situation was decidedly 
spotty, however, some districts large- 
ly escaping the adverse effects of the 
excessive September rains The radi- 
cal reduction of prices, however, had 
tended to create an almost universal 
feeling of depression : 

Speaking of his own business, he 
stated that it could not help but be in- 
fluenced by general conditions The 
volume of business written was not 
so great as last year, and in many sec- 
tions collections upon investments 
were being slowly made. This com- 
pany did not press for payment too 
closely, preferring to allow the farm- 
er to remain on his farm if at all 
possible, firmly. believing that the 
next year or so will witness a turn 
of the tide. 


ANNUAL SusscripTion $5.00, No. 44 


UPWARD SWING 
STOCK MARKETS 
STILL CONTINUES 


Improvement Thus Far In - 


Nature of Slow and 
Steady Growth 


BUSINESS OUTLOOK 


Investment Stocks in Demand 
—Some Revival in Papers— 
Victory Bonds are Firmer, 
Mining Markets Steady 


While the stock markets at the 
moment are pursuing an irregular 


trend their technical position is rela- 


tively much stronger than during the 
previous months of the year. This 
is demonstrated by something more 
substantial than the more cheerful 
sentiment that now prevails: The 
price average is higher than during 
the summer months. The broad 
course of liquidation has been check- 
ed. Stocks are judged upon their in- 
trinsic worth and the price is fixed 
upoh this basis, rather than as a mere 
reflection of the trend which the 
markets happen to be following on 
any particular occasion. There is 
now a decided disposition on-the part 
of market followers to bestow more 
attention upon the well tried invest- 
ment stocks, and this is indicated in 
their improved market 
There is as yet little buying for spec- 
ulative purposes, the scarcity of 
ready money curtailing this branch 
of market activity, with the result 
that the securities whose merits have 
not been so weN established fluctuate 
within narrow range. 


The markets have. not. yet. begun. to. 


reflect in any demanstrative manner 
the awakening of business that is 
beginning to materialize. Such im- 
provement as has been noted so far 
has been rather in the nature of a 
slow and steady growth. The invest- 
or looking for a rapid advance with 
a substantial margin of profit will 
doubtless be disappointed. The out- 
look for stocks is hopeful, but the 
conviction grows that the climb up- 
ward will be in the nature of a long 
pull. Thus far the business situa- 
tion does not provide any incentive to 
sudden and broad scale movements. 
While there has been a perceptible im- 
provement in many lines the prob- 
lems of the adjustment period have 
not yet been thoroughly cleaned 
away, and until the cost pasis of pro- 
duction can be further and substan- 
tially reduced, there is little prospect 
of a revival of brisk business activity. 

The ‘active market list continues 
fairly broad, but no particular group 
has monopolized attention. The 
stock is judged upon its individual 
merits, rather than by some theoret- 
ical sentiment affecting the group to 
which it belongs. Papers were an 
interesting group this week, some 
measure of activity, accompanied by 
a fairly substantial price apprecia- 
tion, developing,, upon the announce- 
ment of the increased orders by the 
Canadian Pulp and Paper Association. 
It is many weeks since the papers as 
a group have figured on the positive 
side of the market chart, and the sen- 
timent created was of a generally 
cheerful character. Industrials on 
the whole were steady, as were the 
tractions. There is little stability to 
market movements at the present 
time, however, but 
that the gains usually outnumber the 
declines. 

Holders of Victory bonds were 
cheered by the strength displayed by 
the government securities. There 
was a steady forward movement, cor- 
responding to the recent strength in 
provincial issues. 

The mining markets were compar- 
atively inactive, although prices were 
steady to firm. It is noticeable that 
stocks are scarce, but the demand is 
not yet of sufficient insistence as_ to 
drive the prices forward in any con- 
spicuous manner. 


The statement of the Pierce Arrow 
Motor Car Co., for the three months 


ended Sept. 30, 1921, after providing’ 


for depreciation on property and equip- 
ment. shows a deficit of $2.109.999. This 
compares with a deficit of $1,400,550 in 
the previous auarter and with a sur- 
nius of $353,310 in the third quarter of 
1920, 


position. ° 


it is noticeable - 
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BANK OF MONTREAL 
BSTABLISHED MORE THAN 100 YEARS 


‘ TOTAL ASSETS IN EXCESS OF $500,000,008 
There are 20 Branches in Toronto and District 


A COMPLETE BANKING SERVICE 


10,500,000 Total Deposits (April 30, 1921) $154,911,487 
’ 9,748,875 Total Assets..(Apri] 30, 1921) 190,867,409 


President: SIR H. MONTAGU ALLAN, C. V. O. 
: F. LSON. 


é 


THE SPIRIT OF THE 
INSTITUTION 
Ba aa 


have helped to make The Merchants Bank the choice of 
many corporations and business houses. 


THE DOMINION BANK — 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. 


Sterling Drafts Bought ‘and Sold. 
Travellers’ Cheques and Letters of Credit issyed. 


QUOTATIONS FOR BONDS 
Current quotations for Government Bonds, and 
other forms of securities, are available at all times 
from the Bond Department at the Home Bank. 


TWELVE BRANCHES IN TORONTO 
Head Office, 8-10 King St. W. Branches and Connections 
Toronto Throughout Canada 


TheWeybum Secunity Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - ~ WEYBURN, SASK. 


ee eI et 
DIRECTORS: — Alex. Simpson, Pres., Minneapolis. Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask, 


A General Banking and Foreign Exchange Business Transacted. 


‘| portion of that contribution. 


THE FINANCIAL PO 


CANADA TO SEND 


_ TRAIN EXHIBIT 
- TO TOUR FRANCE 


Definite Announcement of 


Government Policy By 
Senator Lougheed 


MARKET OF 38,000,000 


Valuable Opening for Canadian 
Products—Full Reciprocity 
of Facilities — Time 
For Planning. 


Cement 


By SENATOR C. B. BEAUBIEN, K.C. 

MONTREAL—The Made-in-France 
Exhibition Train has proved an enor- 
mous success in its. tour throughout 
Canada. Very few events have inter- 


ested the public #0 deeply as is clear- 


ly shown by the articles written in 
regard to this in the various local 


newspapers. The project itself has 
Proved its commercial value; its 
drawing power in gathering the pub- 
lic, more especially those interested 


in trade, has been fully demonstrat- 


ed. In a few days the train will have 


finished its circuit and the French 
people will return to France after 
having made their goods known 
throughout Canada in an effective 


and striking manner, and practically 


at no expense to themselves, 


In this project Canada has paid out 
the share of her contribution fully 
and generously. Our big railways 
especially have assumed the greatest 


It runs 


high ‘in figures, What will Canada 
get in return? 


What Is Canada’s Interest? 


The carrying out of the plan, of 
course, brought out for France a 
manifestation of deep sympathy. But 


something else besides the strength- 
ening of the bonds of sympathy is 


m, expected to result. The plan was 


mainly conceived to fortify that bond 


i}; by ties of interest. What is Canada’s 
i} | interest ? 


Where do we come out? 
France is not willing but anxious 


|| to give us, as agreed, full reciprocity 


of all the facilities which we have 
extended to her in the Made-in- 
France Exhibition Train. These fa- 


}: cilities are within our reach. Shall 


we use them? France was put in 
touch with a market of 9,000,000 peo- 
ple here in Canada; we can open up a 
market of 38,000,000 people in 
France. Shall we do it? 


What France Has Promised 

The French people are bound to 
give us free transportation both ways 
across the water for our goods; full 
equipment of a train all ‘through 
France; further, they are also bound 
to furnish us a string of theatres 
where the beauty and resources of 
Canada can be popularized by the 
screen. In addition to all this they 
owe us the use of the best and most 
appropriate building in Paris for a 
fixed exhibition of several months. 
All this would cost an untold amount 
of money. We have paid for it by 
giving the French people the facili- 
ties which they have enjoyed in con- 
nection with the Sample Train. It 
rests with the Canadian Government 
to act. 

Sir George Foster, before resigning 
as Minister of Trade and Commere, 
took the first steps in that connection. 
He has officially announced that a 
Made-in Canada sample train will go 
to France next year. 


Exhibition Should Be Organized 

This, however, is not all. Action 
must be taken forthwith. To organ- 
ize an exhibition on wheels in keeping 
with Canada’s dignity will take sev- 
eral months of preparation and the 
same thing may be said of the fixed 
exhibition, which will follow the cir- 
cuit of the Canadian Sample train in 
France. The Government should im- 
mediately set to work and treat this 
project as an ordinary international 
exhibition. We have spent in the 
past huge sums of money for projects 
which did not hold out a fraction of 
the interest or profit which the sam- 
ple train promises. 

The San Francisco Exposition cost 
the country something between $500,- 
000 and $600,000, while the great 
bulk of the expenditure in this case 
has been assumed by France. A rel- 
atively small amount of money will 
be required on the part of Canada. 
Moreover, a great deal of material 
is already in the hands of the Gov- 
ernment or in the possession of our 
big railways which no doubt will 
gledly collaborate in this demonstra- 
tion of Canada’s wealth and re- 
sources. All that is required is the 
immediate organization of the dif- 
ferent elements necessary to assure 
the finest possible display of Can- 
ada’s production, both agricultural 
and industrial. 

Sir James Lougheed at a luncheon 
tendered last Saturday by the Ot- 
tawa Board of Trade and the City 
of Ottawa to the Mission accompany- 


ST 


ing the French train made a definite 


statement that Canada would send - 


a train to make a tour of France next 


year. 

But, unless we get to work right 
away, we cannot be ready for next 
year, and that is the most profitable 
time, for ‘sympathy is running at 


high piteh in France for Canada and 


that is the moment we must seize. 


FARMERS HAVE WON 
STRIKE BY LABORERS 


Average Wage in the United 


States is Now Two Dollars 
a Day and | Keep. 


In view of the high wages which 
Western Canadian farmers were forc- 
ed to pay during the harvest. season 


this year under conditions which 


practically amounted to a strike of 
farm laborers the announcement m 
Washington that a virtual strike of 
nation-wide proportion by more than 
6,000,000 agricultural workers has 


been completely broken by farm 


owners and managers is of very 
special interest. It is pointed 
out in a special article in the Phila- 
delphia Public Ledger that with the 
harvest nearly completed farm hands 
in the United States are working for 


a wage that averages but slightly 


more than $2 8 day and keep accord- 
ing to the United States Department 


of Agriculture. The wage seale in 
nearly all parts of the country last 
year was in excess of $5 a day. 


In 
certain States harvest hands got as 


much as $7. 

The American farmer has success- 
fully deflated wage scales which he 
was forced to pay during the war 
period. At the same time food now 
costs the consumer approximately 50 


per cent more than in 1913 and 1914. 


A year ago the consumer had to pay 
double the prices of the pre-war peri- 
od. 
| Farmers have laid the groundwork 
| for a deflation of war-period wages in 
| the industrial field. Having read- 


‘justed wage scales in their own field 


‘ 
they are asking other business lines 
to follow suit. Otherwise farmers 

| cannot buy products of manufactur- 
ers, is the contention of the agricul- 
turists. The rural population repre- 
sents 40 per cent of the nation’s en- 


tire purchasing power. 


THE DIFFICULTIES OF 
COMMERCIAL FLYING. 


| A Uniform Law Covering the 
| Use of Airplanes is Essential 
| To Success. 


A uniform law governing the use 


‘of airplanes is essential if commer- 
| cial aviation is to be developed on a 


| : . 2 

| business basis, in the opinion of the 
| National Bank of Commerce in New 
| York. Such a law must be at least 
' national in scope and should be in- 
‘ ternational, the bank believes. 

| At the present time the air mail, 
| including its contract lines, is the 
‘only manifestation of commercial ac- 
tivity in the air on any considerable 
scale in this country. It is estimated 
| that there are about one hundred air 
| transportation companies in the Un- 
‘ited States but regular operation of 
| substantial commercial importance 
has scarcely begun. The bank’s cir- 
cular continues: 

“Commercial aviation is laboring un- 
der many difficulties. By far the great- 
er part of the material in use is con- 
verted war material, built for extra- 
ordinary performance rather than econ- 
omy. This material must in some way 
be worked off the market before new 
and better models can profitably be 
built. Traffic is light and variable and 
the uncertainty of its future volume 
and nature is a severe handicap. There 
are in addition many technical details, 
both in regard to material and organiza- 
tion, that appear to be of a minor char- 
acter but frequently turn out to be im- 
portant to economical operation. The 
greatest handicap by far to further de- 
velopment lies much deeper than pres- 
ent financial prospects of the industry. 
It is the continued lack of public con- 
fidence in the safety and reliability of 
air transportation. 

“The operation of airplanes for other 
than transportation purposes would, if 
properly regulated and supervised, per- 
form a valuable service to commercial 
aviation by familiarizing large numbers 
of people with the advantages of aerial 
transportation. A system of licensing 
by which the safety of such flying could 
be improved cannot be established, how- 
ever, without the enactment of an ait 
law. Theat an air law must be at least 
national in scope is evident from the 
very nature of aviation and considering 
the distances already covered by com- 
mercial air routes the advantage. of a 
law which is internationally-uniform is 
apparent.” 


SHOE WAGES CUT 


An immediate reduction in wages 
amounting to 20 per cent for the shoe 
workers in Lynn has been decided 
upon by the Lynn Shoe Manufactur- 
ers’ Association. The manufatturers 
says the reduction is necessary to 
keep the factories open, and the em- 
ployees will meet tomorrow evening 
to take action. Under an agreement 
in Lynn there is no reduction unless 
both sides agree. 


PREFERENCE FOR 


CANADIAN GOODS 
Safeguarding of Industries 


Act Has Come Into 
Effect . 


NOT MUCH EXPORT: 


Some Indication of the Lines 


Included in Act Department 


Summary of Preferred_ 
Treatment 


From Our Own Correspondent 


OTTAWA—In view of the fact that 


efforts have recently been made on 


behalf of paper and other manufac- 
turers to negotiate preferential tariff 
arrangements with Australia, who is 


Liabinty . of 


SCHOO HEETH SESE SERS HE SEe 


revising her tariff, there is interest 


in a statement 
Commercial 


the Trade and Commerce, wing 
complete form the pref: oo _ 


just compiled at the 


arrangements now in existence with 


different parts of the Empire. Some 


Intelligence branch of |i 


erential tariff | |] 


time ago THE FINANCIAL POST |II 


published a statement giving a par- 
tial survey of this nature, but at that 
time the information at the depart- 


ment was not complete. 


At the present time Great Britain, | 


British West Indies, British Guiana. 
British Honduras, New Zealand, Sa-||f 


moa, South Africa, Rhodesia, 
all give a preference to 
goods in some degree. 


Canadian |} 
In so far as 


the United Kingdom is concerned, the || 


which a preference to Canada is 

en are of a class which we do‘ 
export to any great extent. 

the coming into operation of the Safe 
guarding of Industries Act 


United Kingdom, duties 
posed’ on certain foreign g 
preference given exemp 

pire products. Bef ee 

Act are dutiable at 33 1-3 % 
imported from a country, and 

ada will benefit particularly with re- 
gard to certain chemicals, Under 
the regular 1919 tariff, Canada 
preference of 22 2-9 per 


majority of her dutiable imports on | 


gets a |} 
and 


we have benefited considerably there- i 


Our trade in automobiles 
creased considerably after the grant- 
ing of this 1919 preference. 


Colonial Preference 

Under the agreement made in June 
1920 at the conference with British 
West Indies, British Guiana, and 
British Honduras, thirteen of the 
colonies in the above groups have 
approved the arrangement and put 
new preferential tariffs, with prefer- 
ences of from 10 to 50 per cent., in- 


to operation. Bermuda failed to rat- | 


ify the agreement; and although Ja- 


maica ratified it she has not yet put |} 


a preference into effect. It is ex- 
pected that she will do so in the 
course of the next month or two. 


Certain of the colonies, such as the |} 


Bahamas 


and British Honduras, |} 


granted a greater preference than || 


was required of them in the agree- 
ment. 


New Zealand has given Canada a 
preference since 1903 averaging about 
10 per cent., with 20 per cent. in the 
case of paper, boiler plates, and some 
other forms of iron. This tariff is 
also applicable to the Cook Islands. 
Under a new tariff which the New 
Zealand Government issued in April 
of last year, applying to Samoa 
which is now under her mandate, 
Canada gets a preference of about 
7% per cent. 


Since 1903 Canada has been get- 
ting a preference of about 3 per cent. 
from South Africa. In May 1020 
Cyprus granted an Empire prefer- 
ence of one-third less than the full 
rate on certain articles. The prefer- 
ence on unenumerated articles is one- 
sixth of the full rate which is 10% 
ad valorem.—T. M. F. 


VANDERLIP IN BERLIN 


Will Discuss International Gold Re- 
serve Bank Plan With Wirth 


A London Morning Post despatch 
from Berlin says Frank A. Vanderlip 
has returned to Berlin from Warsaw 
after a journey which took him to 
the capitals of fourteen European 
countries. 

The plan for the establishment of 
an international gold reserve bank, 
which has been submitted to the Pol- 
ish government, will be the subject 
of a discussion between the American 
financier and Chancellod Wirth and 
a number of financial personages. Mr. 
Vanderlip will then go to Belgium, 
France and England, to sound official 
financial opinion in those countries. 
The scheme is not intended to apply 
to Russia, which Mr. Vanderlip con- 
siders must be regarded as outside the 
European economic system for a long 
time to come. 
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Senator then goes on to point out 
the per capita amount of customs 


_ | duties collected by Great Britain and 


Fmergency Tariff and Ford- 
ney Bill Do Not 
- Satisfy 


ATTITUDE OF CANADA 


Senator Fordney Refers to Al- 
‘Teady High’ Duties—Cancel- 
lation of Debts Might Be 

- Solution of Problem. 

: m Our Own Correspondent 
NEW YORK—The decision of the 
agricultural bloc in Wash- 
demand — higher protec- 
1. either as 


Japan, ending by declaring that the 
United States has the “lowest duty 
of any country on the face of the 
earth.” In other words Senator Ford- 
ney apparently believes that because 
it is economically necessary for a 
new country in Canada’s position to 
impose heavy duties on certain im- 
ports, it is also necessary for the 
United States, the richest and most 
highly industrialized country in the 
world. The reasoning, and the know- 
ledge of economics it reveals is char- 
acteristic of “Senator Joe” as the 
New York World calls him. 
May Never Be Passed 

The ultimate fate of the Fordney 
Bill is still very much of a question. 
Opposition to its provisions and pol- 
icy is undoubtedly growing stronger. 
American business men seem to be 
more or legs solidly. against it, al- 

ough most of them seem unable to 
suggest any substitute. If to this is 


than | added the fact of the disillusioned 


condition of the farmers as indicated 
above, there is at least a possibility 
that the bill will be eventually sent 
to the guillotine. 


| BUSINESS COURSE IN 


‘@ large part of the Canadian compe- 


tition, would stabilize the market not 


ALBERTA UNIVERSITY 


Four Years’ Training to Secure 
Degree of Bachelor of . 
Commerce. 


From Our Own Correspondent 


EDMONTON—The new course in 
commerce in the University of Al- 
berta, establisned this year, is now 
under way and‘1s already proving a 
popular addition to the curriculum. 
Its first year is identicai with the 
first year work in arts, but begin- 
ning in the second year thece are a 
number of changes more particularly 
along the line of busines; training. 
The ‘entire course covers fovr years, 
leading to the degree of Bachelor of 
Commerce. 

Alberta is ore cf only a few Cana- 
dian universities to introduce this 
feature in its work. The idea is to 
train for expert pusiness service, in- 
eluding actuaries, trade commiss:on- 
ers, and bankers. In addition to the 


jarts subjects covered in the course, 


‘simple a remedy for a very com- 
tion. Increase the duties 


}| effect, and all will be well. And be- 


a clear cut remedy, quite compre- 
to even the most unlearned 


I] in economics, it will no doubt satisfy 


AY a time. 


sl 


- of the demands of the farmers 
And it is clearly time 
‘which the tariff makers and the 


| amateur economists in Washington 


iisome cases dearly, sensing 
}| ficulty of remedyin 
| way, the conditions which have 


} 


7 
} 
| 


| 
| 
} 


i] any real way. The farmers are very | 
insistent that the Administration do | 


DENNIS WIRE AND Iron | 
Worxs Co. Limited 
- LONDON 
OE 
Winnipeg 
Calga 


F _ 1723 Branches throughout Scotland. 


Banking business of every de- 
Seription transacted. Deposits 
Teceived at interest repayable 
at eall or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issues — 
_ Bvailable throughout the world. 
‘Foreign Exchange. Accounts 
Opened and Agency business 
‘Undertaken for Foreign and 
Colonial Banks and other finan- 
tial establishments. Correspond- 
ce invited. 


me ee at le wate 
‘concerned. 


aguely, and perhaps in 
the dif- 
g in any simple 

pro- 
duced the situation of which the 
‘farmers complain, many of them no 


| doubt feel that only time and the so- 


lution of a great many problems of 
international finance can enable the 
Administration to aid the farmer in 


something for them. Obviously it 
will not do to déliver long speeches 
dealing with the difficulties of the 
exchange problem or the inability of 
Europe to buy in the face of the 
present condition of international 
credit. How much simpler it is 
from the point of view of the har- 
assed politician to blame foreign 
competition for the farmer’s present 
plight and suggest increasing the 
agricultural product schedules of the 
tariff! The cancellation of interna- 


instruction is to be given in political 
economy, currency and finance, eco- 
nomic geography, trade and _ trans- 
“e law, insurance, 
statistics, psychology, and other sub- 
jects. Twelve students are already 
entered in the second year of the 

which is being put on con- 
currently with the first year in arts. 


EUROPE FORCED TO 


{ 


| RESORT TO BARTER 


' Effect of the Uncertainty of the 


| . Buying Power of Various 
Moneys. 


“Whether we find it practical or 
not, advise it or scorn it, fundament- 
al natural laws are driving Europe 
| to live by barter,” declares a writer 
;in “Forbes Magazine (N. Y.), who 
|has made a first hand investigation 
| of conditions on the other side of the 
| Atlantic 


“The uncertainty regarding the 
purchasing power of the various mon- 
eys, along with the fear of overload- 
ing with one country’s valuta without 
a guarantee that that country had 
goods to offer in redemption of its 
money, gave great impetus to this 
barter trade. To facilitate distribu- 
tion syndicates of various industrial 
, branches took care of consignments 
/on arrival. 

' “While governments were barter- 
ing on a large scale, the peoples at 
home did not deviate from the tuarter 


tional debts, would perhaps go closer ' basis, and in most instances of in- 


to the root of the situation in which 
the American farmer finds himself. 
To “Out-Fordney Fordney” 
Today Senator Fordney is on the 
defensive and now that some of his 
chief supporters have decided to 
“out-Fordney Fordney,” as one Am- 


erican newspaper phrases it, we shall 
hear from him in defense of. his 
tariff proposals. During the week, 
he writes in extenso, to the Journal 
of Commerce of this city in defense 
of his bill. For two days previous 
to the date upon which his ,contribu- 
tion appeared, the newspaper con- 
tained attacks on his bill, written 


from the Canadian viewpoint. This is’ 


what the Senator had to say regard- 
ing Canadian attacks on his bill: 
“Some people say that Canada is 
going to retaliate. Canada is the 
best customer we have on the basis 
of population. There is no place in 
the world where our balance of trade 
is stronger than in Canada. Can- 
ada has no reason to complain about 
the rates fixed in the new tariff bill; 
none whatever. I will tell you why. 
Last year Canada collected $19.50 
in import duties for every man, 
woman and child in Canada.” The 


dividual export deals it played a part 
as well. Although, in export, money 
acted as a unit, scarcely any deal 
was made without the customary 
question: “What goods have you to 
back your money?” which was tanta- 
,Mmount. to asking. “What goods do I 
get for mine? 

“Barter is slowly establishing itself 
quite securely. It seems likely that 

ithis method will be in good running 
order long before international com- 
merce will make a decision as to the 
best means of stabilizing the curren- 
cy; whether it be according to the 
Ter Meulin plan or any other stabil- 
ization system, for stabilization, in 
the long run, means nothing but mut- 
ua] trust in each other’s capacity. to 
produce, 

“In Europe, wherever we turn, in 
Russia, or in the west, we run into 
barter—goods for goods or food for 
services. American business men 
may do a lot of thinking before they 
venture on anything so primitive as 
barter; but the nearest future may 
determine whether international busi- 
ness will be revived through the sta- 
bilization of money exchange, or car- 
ried on by barter, pending such sta- 
bilization.” 


“OLEO” MAKERS 
WOULD LIKE TO 
COME TO CANADA 


Agents of Three Companies 
Have Been Over the 
Ground 


IS UP TO OTTAWA 


Outcome of the Election Will’ 
Evidently Have Bearing 
Upon Legislation In 
This Connection. 


From Our Own Correspondent 

NEW YORK—If Ottaw 
finitely sanction the. ret Rrra 
oleomargarine in Canada for a period 
somewhat longer than one year, two 
or three American “oleo” manufac. 
turers will consider building Can- 
adian plants. At least, so I was in- 
formed this week by the foreign 
sales manager of one of the largest 
manufacturers of oleomargarine in 
the United States who had just re- 
turned from an extended trip through 
Canada. On this trip he trod most 
of the time upon the heels of two 
other American “oleo” manufactur- 
ers also bent upon developing a Can- 
adian market for their product, 

While oleomargarine manufactur- 
ers have been unofficially told that 
it is the intention of the present Gov- 
ernment to extend the present regu- 
lations governing the manufacture 
and importation of oleomargarine, 
from year to year, indefinitely, this 
assurance they claim is not sufficient. 
Before even considering the estab- 
lishment of a Canadian plant—a step 
which after surveying the possible 
and actual Canadian market, they ac- 
knowledge is worthy of every con- 
sideration—they declare they must be 
assured of non-interference on the 
part of the Canadian Government. 
An oleomargarine plant is expensive 
and the net profit’ on the sale of 
“oleo” is not so great that»a manu- 
facturer could hope to make Can- 


ada a paying field for his activities! ~ 


in one or two years. 


“There is a very real demand in 
Canada for our product,” your cor- 
respondent was told, “so much so in 
fact that all our Canadian shipments 
are being sold for payment in Am- 
erican dollars. True, there is a fair- 
ly wide spread prejudice in Canada 
against the use of oleomargarine, a 
prejudice which in origin is much 
the same as the prejudice we, in the 
early stages of our business, had to 
fight and overcome in the United 
States. This prejudice is however, 
rapidly disappearing in both coun- 
tries before the growing use of sim- 
ilar vegetable oil products, such as 
Crisco for instance. There is after 
all not a great deal of difference be- 
tween “oleo” made from pure veget- 
able oils, in a modern plant, and the 
various vegetable substitutes for lard 
which are used in the hundreds of 
thousands of tons every year both in 
Canada and the United States. 


“We know that the present regula- 
tions in Canada governing the manu- 
facture and importation of oleomar- 
garine are the result of the fear of 
certain® sections of the Canadian 
dairying industry that the manufac- 
ture of oleomargarine will injure 
their business. This opinion we know 
is not shared by the present govern- 
ment. In 1920 the Hon. Mr, Tolmie 
did his best to express the opinion of 
the government that after careful 
study of the situation it did not re- 
gard it as at all likely that the man- 
ufacture in Canada of oleomargarine 
would injure the dairying industry. 
As he pointed out at that time one 
class of Canadian bought butter, 
quite another “oleo.” 


INSURANCE FOR. CLIENTS 


Philadelphia Real Estate Boards Plan | 
Nominal Costs 


Real Estate Board have endorsed a 
plan of providing additional insur- 
ance protection to property owners 
in order that they may be protected 
from a number of contingencies 
against which they have been unable 
hitherto to obtain insurance. Among 


The members of the os 
these are liability imposed by law 
for damage on account of bodily | 
juries or death incidentally sustained 
while upon the premises of the pro- 
perty owner; against thieves and 


other acts of vandalism, especially 


upon vacant property; against loss 


of rents caused by a number of other 
contingencies not covered by the or- | 
dinary insurance policy. This addi- 
tional protection is to be provided 
for realty owners who are clients of 
the Real Estate Board, and the cost 
per house per year for this addition- 
al insurance is not expected to ex- 
ceed fifty cents. 
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THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


[N building up a*market for your product 
abroad, accurate trade and credit data 
may. save many costly experiments. 


Exporters should feel free to consult our Foreign 
Trade Department, Montreal, in such matters. 


THE ROYAL BANK 
OF CANADA 


Total Resources - - $530,000,000 


To Manufacturers 


, i ‘HIS Bank considers that one of the , 
most important of its functions is 
to meet needs of Manufacturers. Our 

record of su ial development the 

past 48 years has largely due to this policy. 
closest co-operation with Manufacturers, 
small, and by a _ never-faili 
i half, wide mu 
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TOTAL ASSETS OVER NINETY MILLIONS 
15 King Street West, Toronto 
ORONTO 


Notice is hereby given that a dividend at the rate of 10 
per cent, per annum upon the paid-up capital stock of 
the Union Bank of Canada has been declared for the cur- 
rent quarter, and that the same will be payable at its Bank- 
ing House in the City of Winnipeg, and also at its 

branches, on and after Thursday, the first day of Decem- 
er, 1921, to shareholders of record at the close of business 
on the 15th day of November next. 


The Transfer Books will be closed from the 16th to the 
30th day of November, both days inclusive. 


By order of the Board 
H. B. SHAW. 


Winnipeg, October 21, 1921. 


TheBankof NovaScotia 


Established 1832 


: General Manager. 


Capital 
Reserve 
Total Assets ..... . . eeeneeeeeee ae ee 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Managsr. 
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Branches at all the principal centres throughout Canada and in New- 
feundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 

Beston New York 


Chicago 
Lendon, England, Branch, 
85 Old Bread Street, E.C. 3. 
Collections made at lowest rates and promptly remitted. Accounts of 


returns 
firms, corporations and individuals qrried on most favorable terms. 
Cerrespon Selicited. 





Victory 
Bond 
—Service || 


We have a special department | 
to take care of Victory Loan 
trading and shall be glad to 
have you correspond, telegraph 
or telephone at our expense . 
for the latest “quotations, re- 
gardiess of the amount you 
may be selling or purchasing. 


Bonds will be delicerd to any 


of 
ee 
wor 
se Nature and Constitutional 
DT me i go Ry 
Taxeble. 3 


pt Ageinet va- 
Returns, Assessments and Appeals. 

Payment and Remedies (0 Be- 
cover ment. 


The Carswell Company, Limited 
145-149 Adelaide St. W. "rer. Can. 


H. L. O°ROURKE 


BARRISTER, SOLICITOR, NOTARY 


Special attention given to Eastern Business 
SUITE 403 MACLEAN BLOCK 
CALGARY, ALSERTA 


SOUND SECURITY AT 
ATTRACTIVE PRICE 


Full information furnished on 
request. } 


Security—then Profit 


A. ANGUS MACDONALD & CO. 


C. P. R. BUILDING, TORONTO 


McAra Bros. &. Wallace 
Financial, Insurance and 


Investment Agents 
1855 Scarth Street, REGINA , 


Rice Lake Mining Properties 


Buy Commonwealth Gold Mines Ltée. 
ment Stock at 25 per share. 

Par ine $1.60, tally paid end 
Enquiries solicited. 


Geo. H. Porter, ee 


Ask For Our List of 


“SELECTED SECURITIES 
FOR 


SAFE INVESTMENT”’ 


Truax, Higgins Co., 
Investment Bankers 


17 St. John St, Main 3618 
Montreal 


FOOLING THE BOOTLEGGERS 


The Spokane office of the United 
States Secret Service has under ar- 
rest Tom Foley and Rachel Hiland, 
who were found in possession of 55 
of, the counterfeit $10 Federal Re- 
serve notes. It is charged that they 
tried to pass them along to a Cana- 
dian liquor dealer. 

Two other men were arrested at 
Fernie, British Columbia, trying to 
purchase liquor for the Seattle trade, 
it is alleged, and had 150 of the bo- 
gus $10 notes. 


DULUTH-SUPERIOR. 


The September earnings statement of 
the Duluth-Superior Traction Company 
shows gross amounting to $143,220, com- 
pared with $153,664 for the same month 
in 1920, a decrease of $10,444 or 6.8 per 
cent., while -net at $24,192, showed a fall- 
ing off of $1,730 of 6.6 per cent. 

Gross for the nine months ending 
with September totalled $1,340,580, a de- 
crease of $103,891 or 7.1 per cent. com- 
pared with the corresponding nine 
months in the previous year. 

For the week ending October 21, pas- 
senger earnings amounting to $31,401, 
ee a decline of $3,665 or 10.5 per 
cen ' 
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RAILWAY CRISIS — 


CAUSES A RIFT 
IN LABOR RANKS 


Conservative Majority Might 
. Be Expected To Be 


Radical 


UNIONS PAMPERED 


Federation Bodies Struck More 
| Than’ Thirty Times and 
Train Service Unions 


Struck But Once 


A significant fact. was that 1,419,- 
663 railway workers would not obey 
the strike order issueq by the 404,- 
503 train-service men. The. rift in 
the ranks of railway labor is more 
apparent than the r in which 
it came about in that the majority is 
conservative, although it might be 
expected. to be radical, and that the 
minority is radical, although it had 
‘the reputation of conservatism. The 


shop crafts, which refuse to strike, 


are “standard” unions; that is, are’ 
affiliated with the Federation of La- 
r. The minority, the train- 
unions, have hitherto held themselves 
aloof from the other railway crafts, 


complacently accepting for them- 


selves the characterization of “the 
aristocracy ‘of labor,” conferred by 
the other jealous railway unions. The 
Federation has often courted the 
train-service unions, and there have 
been flirtations between them, but 
the train-service men were coy. Now 


the’ shop. crafts repay them by 
declining. to follow their leadership 
in a matter which might seem of 
common interest, but which really 
has driven them further apart. The 
manner in which that has happened 
is worth describing and understand- 
ing better than by compressing the 


explanation into the statement that 


the basic trouble is the substitution 
of national rules for national agree- 


ments. 


. A rule fixing conditions of employ- 
ment for all railway workers and im- 


posed by sederal officials, is, without 


doubt, a national rule, But what are 


national agreements? And how does 
the substitution of national rules for 
national agreements transform con- 
servative unions into radical and 
vice versa? The unions affiliated 


with the Federation are national un- 
fons, and act as @ unit, The five 


train-service brotherhoods have never 
60 organized themselves. They were 
habitually almost jealous of each 
other and individually self-sufficient. 
Entangling alliances were abhorrent 


to them for many years, Only with- 
in about twenty years have the con- 


ductors and trainmen made common 
agreements with the railways indiv- 
idually. Not until some years later 
did the engineers and firemen co- 
operate in negotiations including 
four brotherhoods, in agreements with 
railway companies serving large 
areas of territory in large systems. 
About a decade ago standardization 
of working conditions for the four 
brotherhoods was completed for the 
Eastern, Western and Southern dis- 
tricts. Switchmen joined them later, 
and in 1916 came .the first nation- 
wide strike threat under the aus- 
pices of these aristocrats and con- 
servatives. They carried their point 
in the enactment of the Adamson 
law. That gave them the eight-hour 
day and ten hours’ pay, but did not 
affect their agreements by negotia- 
tions with the railway individually 
for conditions of employment. There 
have been many differences of opin- 
ion about those agreements, which 
were really such without quotation 
marks. There have been strikes over 
them and arbitrations, and probab- 
ly they are not perfect even now. 
But they were not, national agree- 
ments, although the unions were na- 
tion wide in their membership. Only 
the standard unions ‘have national 
agreements, and thereby hangs a tale 
necessary to relate if the present 
disorganization of railway labor is to 
be understood. . 


Unions Were Pampered 

In the war years the Federation 
railway unions were pampered by the 
Federal Railway Administration, be- 
cause they frequently struck, say 
more than thirty times, whereas the 
train-service unions struck but once. 
It followed that the striking unions 
received more wage concessions than 
the train services, but they had no 
status regarding working conditions 
such as the train services had. These 
they obtained for the first time be- 
tween the railways as a unit and the 
unions affiliated as a unit in a seri 
of so-called “agreements” arranged 
by the War Administration long af- 
ter the armistice, and long after it 
was known that the roads were to be 
returned to private control and oper- 
ation. Five crafts got these “agree- 
ments” at various dates between Oc- 
tober, 1919, and February 1, 1920, 
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one month before private operation 
began. These “agreements” covered 
1,436,488 men. The reason for calling 
them “agreements’ lies in the fact 


that they were negotiated between 


labor representatives on both sides of 
the contract It was testified before 
the Senate committee that the Gov- 
ernment representatives were Messrs. 
Franklin, de Guire and Daugherty. 
Mr. Franklin was president of the 
Boilermakers’ union. Mr, de ‘Guire had 
been a local chairman of a firemen’s 
union. Mr. Daugherty had been a 
boiler shop foreman. At the head of 
this committee was the Assistant 
Federal Director of Railways, who 
had been a_ roundhouse foreman. 
These gentlemen had no difficulty in 
coming to an understanding with the 
Federationists under instructions “to 
negotiate to a conclusion, “ either 
bring in an agreement or a disagree- 
ieee on which the Railroad Admin- 
istration would stand.” It will be con- 
ceded that the agreements are worthy 
of the negotiators, and are no differ- 
ent from what might have been ex- 
pected. In the preliminaries the rail- 
way representatives dissented from 
more proposals than they agreed to, 
but the whole was imposed upon 
them, firstly, by the Director General, 
according to the ‘above outline, and 


later by the Railway Labor Board 


DISCUSS BRAZILIAN: 
DIVIDEND PROSPECTS 


Shareholders Want Action In 


This Matter—Ask For 
Scrip Issue 


There is a growing discontent 
among the holders of Brazilian Trac- 
tion stock, over the dilatory action of 


the directors in the matter of divi- 


dends despite the very obvious strong 
earning position of the company. 
There has been some public discus- 
sion of the a oe - 
wm e wee 
cad i icomaates eee Montreal that 
some concerted action to bring in- 


fluence to bear upon the directorate 
is contemplated. 


As one large shareholder pointed 
out the company has during the past 
three or four years been making 2 
good deal of money and has several 


millions on hand, which under ordin- 


ary circumstances would have been 
distributed among holders of the com- 
mon stock. It is understood that 
when some time ago the Directors 
were approached on,.the, matter of 
possible dividends the reply was to 


the effect that not only did the low 


rate of exchange make it extremely 
inadvisable to pay the dividend at the 
time, but that the company needed 
money for extensions to keep pace 
with the rapid growth of the city of 
Rio and as the cost of getting it 


through an issue of bonds would be 


high it was thought wise to use sur- 
plus earnings for that purpose. The 
opinion expressed is that the company 
might very well borrow this money 
from the shareholders by giving them 
interest-bearing script as dividends. 


UNLISTED SECURITIES 


Algoma Steel 5’s, 1962 
Alta. Pac. Grain 
+» pref. 

Ames-Holden Tire pref. . 
Belding Paul pref. ........ 
Black Lake, pref. .......... 
Brit. Amer. Assurance .... 
Burns P., 1st Mort. 6’s.... 
Can. Machinery 6’s .. .. .. 
Can. Woollens 
Canadian Oil 
Canadian Salt 6s 
Can. .Westinghouse 
Cockshutt Plow 7 p.c. xd. .. 
Collingwood Ship Bld. 6’s,. 
Cuban Can. Sugar pref. .... 
Davies Wm., 6’s .. .. .. 
Vominion Fire 
Dom. Iron & S. 5’s, 1939 
Dom. Power 

Do., pref. 
Dunlop Py WVOL. svn 6e¥s 

0., 6’ 


ip 8 

Eastern Car 6’s, ........... 
Eastern Theatres 

Excelsior Life 

Famous Players, pref. ..... 
Galt, Brass 

Goodyear Tire, pref. ..... 
Gunns Limited, pref. ...... 
Harris Abattoir 6’s 

Home Bank 

Imperial Oil ..... 
International Milling, 6’s .. 
King Edward: Hotel 

Do., 7's 
Lake Superior Paper 5’s .. 
Lambton Golf 
Loew’s Metropolitan 
Loew’s Ottawa 
Manufacturers’ Life 
Massey Harris 
Mattagami Pulp 

DOG, BOE, Silos So oe ek 
Mercantile. Trust ........ 93 
merchants Fire 
Mexican North. Power 6’s . 
Morrow Screw 6’s ' 
Murray-Kay, pref. ......... 
National Life 
Neilson, Wm. 6’s 88 
Nova Scotia Steel 6% deb. 69 
Ontario Puly. 6’s 85 
Riordon com. (new stock) 

Do., pref. (new stock).... 
Dom. Foundries com, ...... 
Imperial Tobacco, com. ... 
North Amer. Pulp 
Whalen Pulp com. ...,..... 
SO DIG MOBS cc ceceecisces 
R. Simpson, pret. .......... 
Sterling Ban 
Sterling Coal 
Trust & Guarantee 
Western Assurance 


NEW STOCK ISSUE 
FOR SEA SLED CO. 


To Introduce New Type of| 


Vessel—May Revolutionize 
Water Craft 


New financing arrangements are 
announced for the Sea Sled Co., Ltd., 


a company holding a Dominion chart- 


er, and owning the exclusive license 
for the construction, sale and licens- 
ing of boats in Canada and the 
United States and its dependencies, 
usder the Hickman Surface propeller 
and Sea Sled patents. An issue of 
$1,000,000 ordinary shares, of par 
value of $25, is being offered by Bal- 
four, White and Co., and n 


How and Co., the price to the public 
being $20 a share. 


The Sea Sled is described by @e 
Scientific American as: “4 new type 
of vessel which promises to revolu- 
tionize water craft.” The feature in 
the development of the Sea Sled is 
that it provides new efficiencies, and 


increased speeds without increased 
power, and it is said that it has vast 


possibilities in naval architecture. Of- 


ficers of the company are as follows: 
Albert Hickman, president and man- 
aging director; C. R. Hosmer, W. A. 
Black, Lieut.-Col. Herbert Molson, J. 
W. McConnell, H. B. Plant, and W. 
J. Shaughnessy. 


The following extract from the 
prospectus outlines sotne of the possi- 
bilities of the new development: 

The fact shat all world’s speed records 


Opdraiing to Capacity——May Open 
; Third Plant 


Latest reports regarding the Wha- 
len Pulp & Paper Mills, are of a 
highly optimistic character, indicat- 
ing that this company is not only op- 


erating to capacity, but is consider- 


ing the opening of a new and 
plant within the next month or 
weeks, The company is at 
erating plants at Port 

Home Sound, and the third at 
son Bay - being sagen a 

f tion. This p 

about 75° miles south of Prince 
pert. ; 


DIVIDEND PAYMENTS 


Company— Date Rate Record 
Bk of Toronto 


=o 


Bk of Commerce .... 13 
Can. Coment, pfd. ..Nov. 16 
Bk. Montreal Dec, 1 3 
Dom, Bridge .. Nov, 15 2 
Ontario Steel, com. ...Nov. 16 2 
Prod. & Refiners’ ....Nov. 7 1% 
Union Bank ~ i 2 
Crows Nest Coal 

Cedar Rapids Mfg. ... 

Montreal, L. L&Per. .. 


$2338 
‘Spasee Skteaes 


Famous 
Imperial Oi 

Bk. Hochelaga 
Detroit Rly .. . 
Home Bank 


iiz2 


af 


in ordinary) boat competitions in 1921 }-/) 


were won by Sea Sleds is of less im- 
portance commercially than the fact that 
these boats will carry at a given sped, 
and with a given power, much greater 
loads than the ordinary type of screw 
propeller boat Nothing has developed to 
imit the size of the boat. Cruisers of 
the type are being /“:signed, while we 
have had, already, inquiries for govern- 


ment and other service, for boats of this 
class in lengths .exceeding 100 feet. ; 


8. L, Cork, for the past three years 


assistant supervisor of the Royal Bank, 


Winnipeg, Bee been appointed supervisor 


of the bank. 


I’ THIS series of instances of successful business effort vhich, i 


week by week, one point stands out 


pre-eminently, viz., 


and activities of the individual manufacturer or 
prosperity and normal business conditions depends. 


2" 


We see campaigns of various natures instituted by gove ran 


campaigns urging people to buy, preaching optimism, r 
bottom prices have been reached, and so forth, but these meth 


inducements to the public to spend money. 
for each merchant and manufacturer individually to % 
convince his customers or prospects that ona basis of 


The only wa 


interest to buy. In each case given below specially vigorous 


one kind or another have been employed to achieve the 


only by following a similar course that the individual merchant 
in bringing back prosperity to the business world. + 


The McArthur Irwin Co., Paint manufacturers of 
although from 1914 to 1920 
their lines was increased, 
their three factories have been kept working at 

whole of this year. 
is divested 


Montreal, report that 
the production of all 


full capacity during the 
special effort has bee 


sales. The activity and enterprise of the factories 
has stimulated the dealer to more and better plan- 
ned sales campaigns, and 1922 will see the prod- 
uctive capacity for some of their products doubled. 


Hall Bros., Farm machinery manufacturers, St. 
Catherines, realized at the beginning of the year 


to 


Jy 
to increasing 


onto, show 


sales for every 
of dollars ahead 


that if they wanted to maintain their business at 
its normal level it would be necessary to employ 
every sales method of which their organization 
was capable. Instead therefore of reducing their 
sales staff they increased it, thoroughly and sys- 
tematically circularizing their territory. They fol- 
lowed this up by newspaper advertising and an 
energetic sales canvass, The result was that dur- 
ing the first part of the year business was not only 
up to that of 1920 but showed a 20 per cent. in- 


crease. 


for the remainder of the year. 


A similar increase has been maintained 


during the latter months and bids fair to continue 


The Kayer Ellison Co., Montreal, representatives 
of the steel manufacturers of that name, have in 
the last three years doubled the number of their 
customers despite this being a period when there 


was much inertia to overcome.. They explain this 
result by stating that they have not weakened 
their organization but have strengthened it, have 


_to accon 


me methods 
the manager 
toa fn ‘wiles there was 


cre 


ee 


methods 0 of 


: 


brought their sales force up t } 
efficiency, and have sought ir 

their list in order that they mi 
take advantage of improved cond 


Heintzman & Co., piano, m ! — 


departments are away 
last year. We have to 
ness but we are getting it.” 


You can send your sales message throughout Canada from Coast to. eZ 


means of the following MacLean publications all of which are members of the Al 
Information regarding circulation, advertising ‘ 


Bureau of Circulations. 


fields covered will be furnished on application. 


The MacLean Publishing Co., Ltd. 143-153 University Ave. T. ; 


Publishers of :- 
The Financial Post 
Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Bookseller and Stationer 
Canadian Machinery 
Canadian Foundryman 
Druggist’s Weekly 
Power House 


S 
oh 


Marine 

Suate Engineer 
* MacLean’s Magazine 
Farmers’ Magazine 
Canadian Motor and Implement Trade Journal ‘ ; 


> 
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_ CANADA STEAMSHIPS 
—_————— 


The new issue of bonds of the Can- 
ada SteamsHip Lines, Ltd., is being 


the shelves, |offered for public subscription by the 
the suggestion |Municipal Debenture Corporation. 


be purchased 


The offering consists of $3,609,200 of 


veraged up with |ten-year serial 7 per cent. first mort- 


aESEE 
HT 


gage collateral bonds of the com- 


consumer jpany at a price of par ($100) and 
out._stockjaccrued interest. 
otherwise remain on the jof a total authorized issue of $6,000,- 


The issue is part 


00 of bonds, $2,390,800 having al- 
ready been sold. 

The company has vessels, docks, 
wharves, plants, etc., and sundry 
equipment of an appraised value of 


hted, and were said to be | $41,870,848. Total funded debt, in- 


business in- 
order hous- 
such merch- 


cluding the present $6,000,000 issue, 
is $11,516,877. Sufficient funds are 
said to have been deposited to redeem 
allou  tstanding underlying bonds, 


themselves }amounting to $931,000. Proceeds of 


rae eS 
il 


further ‘hinder the establishment 
of sound levels.” 


Week Ending Nov. 1, 1921. 


A Rt A a Gia eb ea tae eae sg 


the present issue will go to pay all 
current liabilities and provide work- 
ing capital for the company. 

Shareholders will have a first 
chance to subscribe for the company’s 
new issue of bonds. Each sharehold- 
er may subscribe to the issue in the 
proportion of one $100 bond for each 
four shares of stock held. 


BARCELONA TRACTION, 


Earnings of the Barcelona Traction, 
Light and Power Company for the month 
of Septenvber show an improvement over 
the previous month with net showing an 
increase of 50,174 pesetas compared with 
a decrease of 88,959 pesetas in August. 
Net for the month amounted to 1,995,997 
pesetas as compared with 1,945,823 pese- 
tas for the same month in 1920. Gross 
earnings amounting to 3,164,126 pesetas, 
-showed an increase of 253,708, while op- 
erating expenses at 1,168,129 were higher 
by 208,534. The aggregate gross earnings 
for the first nine months of the year 
were 27,032,902, an increase of 4,060,680, 
while the aggregate net at 17,009,755 was 
higher by 2,210,025, 


IMPERIAL OIL 
To ‘Rales Fand Foe, Extensions, 
Explorations, Etc. - 


To care for needed extensions of 
plant, new construction and explor- 
ation the Imperial Oil, Limited, has 
decided to'issue 142,628 shares of the 
unissued capital stock of the company 
at $90 per share. An offering of the 


stock is being made to present share- | | 


holders on the basis of one share of 
new stock for every ten shares of 
stock outstanding on November 19. 


HAVANA ELECTRIC 


Gross earnings of the Havana Electric 
Railwey Company for the month of 
August amounting to $1,045,458, showed 
an increase of $252,351 over the figures 
for the same month in 1920. Operating 
expenses were $575,199, an increase of 
$131,381, while net at $473,259, showed 
an increase of $121,020. 


a earnestness ges 


‘There are no Safer Bonds en the 
market than 


ST. LAMBERT 


6% maturing 1931 
and 


MONTREAL WEST 


514%, maturing 1941 & 1951 


Special quotations for large 
blocks. 


Will send agent to talk it 
over with you. 


: Versailled ANéricairg 


| Montreal Quebec Ottawa 


SEVENTY-THIRD ANNUAL REPORT 


OF THE 


OF TORONTO 


CONSUMERS’ GAS COMPANY 


Year Ended 30th .September, 1921 


The Directors present the following Report and Financial State- 
ments of the Company’s operations for the fiscal year ended Septem- 
ber 30th, 1921. 

There has been an increase of 4,762 in the number of consumers. 

The figures respecting the operations for the year show that after 
payment of interest charges and the usual dividend there remains a 
surplus profit of $352,989.10. 

In accordance with the provisions of the Company’s Act of Incor- 
poration, this amount has been restored to the Reserve Fund, to com- 
a poner for withdrawals made during the war years. The 

erve i now stands at $859,093.91, or $140,906.09 short of the 
statutory limit of $1,000,000.00 


The Company’s Act of Incorporation provides that when surplus ~ 


fits accumulate beyond what is necessary to maintain the Reserve 
such surplus profits shall be allocated to the consumer by way 
Pr ef 


ion in the nde of pas. 
eee ecrease in freight tariffs and labor rates, the Dir- 
ectors, expect, ng the coming year, to make a readjustment in 
the rates charged for gas, which will result in a large saving to the 
consumers. ‘ 

The Company has been confronted with a continuance of high op- 
erating costs. The year began with prices for Coal and Gas Oil at the 
peak, and although there has been a slight recession in the prices of 


these commodities, yet the average prices for the year have been | 


higher than in any previous year in the history of the Company. 

This condition is mainly due to the increases in freight rates 
sanctioned in August and September of 1920. The total amount paid 
to the railways, directly, for freight charges during the year was 
$1,050,000.00, of which $261,500.00 was due to the rate increases 
mentioned. Since the year 1916, freight rates have increased about 
one hundred cent, 

The cost to the Company of Exchange on remittances to the 
United States during the year has been approximately $265,000.00, 
a equal to nearly six cents for every thousand oe 

80 


The manufacturing plant and distribution system have been main- 
tained in the usual high state of operating efficiency, there having 
been a on repairs and renewals during the year an amount of 


The additions to the manufacturing plant, consisting of two Oil 
Gas Sets, referred to in the last annual report, have been satisfactorily 
completed and were placed in commission on August 16th last. 

The reconstruction of the Company’s premises on Adelaide Street 
East, to provide a Salesroom for Gas Appliances and additional Office 
pee, is proceeding satisfactorily and will be ready for occupation 
shortly. 


On the 5th of January last the balance of the authorized Capital 
Stock of the Company was sold by tender, the total amount realized 
deine $758,983.00. 

To provide capital for future development, your Directors will 
ask the apvroval of the Shareholders of a By-law authorizing an in- 
crease in the Capital Stock of the Company. This stock, when author- 
ized, will be issued from time to time as extensions become necessary 
in order that the requirements of the consumers may be fully and 
adequately met. ~ 

The Directors have to record, with feelings of deep recret, the 
death on the 6th instant of their late esteemed colleague, Dr. John 
Hoskin, who for upwards of sixteen years had a seat on the Board. 
High-minded and honorable in all his transactions, he not only enjoyed 
the esteem and confidence of his fellow Directors, but of everyone 
associated with him, whether in public or private life. 

The following statement for the past, as compared with the 
preceding year, shows:— ; 

ters Gas Sales 


Me 
’ Year ended 30th September, 1921... .127,555 $5,827,282.05 
Year ended 30th, September, 1920 . . .122,793 $5,030,145.65 


All of which is respectfully submitted. 
A. W. AUSTIN, 
President. 


Statement Showing Profit Realized by The Consumers’ 
. Gas Company of Toronto 
From October Ist, 1920, to September 30th, 1921 
DR. 


1921 
Sept. 3@ To Coal Bituminous $2,018,791 08 
“  Anthr 616,258 90 
569,627 76 


Wages—Manufacturing 

Miscellaneous Wages and General Ex- 
pense at Works 

Street Department Expense 

Meter Settings 

Government Fees Inspection of Gas and 
Meters 

Meter Denartment Exvenses 

Reading Meters and Delivering Bills.... 

Customers Accounting 61,160 31 

Collection Salaries 63,253 74 

Sumtiry Collection and Accounting Ex- 

pense 36,501 86 

Ts 


417,108 06 
20.962 41 
87,697 21 


. 35,187 64 
37,864 73 


n 
Administration Salaries and Expense. . - 
Directo 


General Salaries and Expense 

Taxes, including Workmen’s Compensa- 
tion Tax 

Insurance Premiums 

Advertising 

Arc Lamp and Reflex Expense 

Cost of Mdse. sold, and Piping Work for 
Customers 

Mdse Storage and Selling Expense 

Commercial Department FE: 

Balance Carried Down 


62,955 06 


194.069 R2 
61,960 76 
89,477 62 
1,540,982 58 


$7.214.881 81 


* Sept. 80 By Gas Sales 


feet of gas . 


42,580 43 | 


1921 
Sept. 30 To interest 
Dividends 
Plant and Buildings Renewal Fund 


5 
erve Fund 352,989 10 


_ 1,540,932 58 


eeeeteeeeeeeeet tonne . 


1921 


$5,827 05 
Residuals Produced soa ene 67 
Merchandise Sold, Piping and Burner 

Rentals 


Miscellaneous Revenue 


1921 
Sept. 30 By Balance Brought Down 


ome 


ey 


Examined and found correct— 
W. E. SAMPSON, 
, EDMOND GUNN, F.C.A. 
Toronto, 17th October, 1921. © 


A. W. AUSTIN, 


ARTHUR HEWITT 
President. Ge 


meral Manager. 
‘ Auditors. 


Balance Sheet of the Consumers’ Gas Company 
nr ef Toronto 


September 30th, 1921 


1921 LIABILITIES 
Sept. 30 Capital Stock: 
Issued under Act of 1887... 
Issned under Act of 1904.. 


Reserve Fund: 
Amount at Credit Oct. 1, 
1920 


352,989 10 


859,093 
Premium on Stock Act 1904. 2,960,560 28 3,819,654 19 


Piant and Buildings Re- 
newal Fund, Amount ; 
at Credit: Oct. 1, 1920 .. 1,691,690 27 
Less Repairs and Renewals 653,742 92 


1,087,347 35 
Transferred from Profit and 
Loss, September 30, 1921 543,583 90 ~ 
(aniston TRO OOS 25 
150,000 00 
50,930 89 


61,500 00 
971,444 64 
362,361 78 


$12.996.822 75 


Reserved for Dividend No. 286 

Liabilities Accrued, Not Due 

Provision for Dominion 
Government Taxation 

Bank Advance 

Sundry Accounts Payable 


1921 ASSETS 
‘Sept. 30 Real Estate, Plant and Equipment $11,328,741 83 
Other Investments 201,646 79 
Materials and Supplies 851,526 87 
Cash in Bank and Offices 157,490 00 
Accounts Receivable 455,355 64 
Accounts Receivable, Accrued, not due 2,061 62 
os * $12.996.822 75 


AS 


te or 


A.W. AUSTIN, | { us} ARTHUR HEWITT, 
ent. 


General Manager. 


We beg to report the completion of the audit of the 
hooks and vouchers of the Consumers’ Gas Company of Tor- 
onto, for the year ending 30th September 1921, and certify to 
their correctness. 

(Signed) W. E. SAMPSON, : 
EDMOND GUNN, F.C.A. f Auditors, 
Toronto, 17th October, 1921. 


The By-Law providing for an increase in the Authorized Capital 
Stock of the Company was unanimously approved. 


The following gentlemen were elected Directors for the ensuing 


year: 
A. W. AUSTIN, Esq. 
A. H. CAMPBELL, Esq. 
WELLINGTON FRANCIS, Esq,, K. C. 
L. GOLDMAN, Esq. 
F. LeM. GRASETT, Esq., M. D. 
H. LANGLOIS, Esq. 
LIEUT.-COL. JOHN F. MICHIE. 
WILLIAM MULOCK, Eszq,, 'K. C. 
F. G. OSLER, Esq. 
At a meeting held subsequently Mr. A. W. Austin and Mr. Well- 
ington Francis, K. C., were unanimously re-elected President and vice- 
President respectively. 
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__The Financial Post of Canada - 


THE FINANCIAL POST 


- = 
The. Wabasso Cotton 


Company, Limited 
THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Manufacturers of . 


COTTON FABRIC 


TORONTO 


Hydraulic and Steam 
Power Developments 
Industrial Buildings — 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


F FOUNDATION anh 


LIMITED 


. Western Canada Fl. Flour Mills Lusicns 


J. E. MACFARLANE 
Gon, Agr. 


Head Office: i Nevanas 


Mille at 
Brandon Edmonton 


Daily Capacity-—Flour, 10,000 barrels 


Victoria 
Rolled Oats, 1,000 barrels 


AMERICAN BANK NOTE COMPANY 


Taek aes 1897 by Act of the Parliament of Canada 


Rie Sieh uonEtaRY octMaNts 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


When selecting 0 Doak Renee  eeiuaien eee ne eee 
FINANCIAL ASSISTANCE 
PAID-UP CAPITAL AND RESERVE.......... epreeceye + +$1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR. ADMINISTRATOR, ASSIGNEE, TRUSTEE, &1C, 


HEAD OFFICE: WINNIPEG 
URANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


Established 1885 


CANADA PERMANENT MORTGAGE CORPORATION 
TORONTO STREET TORONTO 


President, W. Gooderham 
Vice-President, a 8. Hudson 
Joint General Managers, R 8S. Hudson, John Massey. 
Assistant General spn George H. Smith. 
Paid-up Capital . ° Sw Figs as 
Reserve Fund (earned) 
Investments exceed . See Teo ote 
Deposits of one defies and wewands are ale. 
Interest at THREE AND ONE-HALF per cent. per annum jis credited and 
compounded twice a year. 
For more than sixty-six years this Corporation has safeguarded the savings 
of many thousands of our citizens. Its unquestioned position ensures to the 


depositor and investor 
ABSOLUTE SECURITY 


ae ‘The Fi Financial Post 


is a paper eS of finance in a broad way. It gets behind the figures to the 
facts which shape the figures. It will help you to that sane understanding and 
balanced viewpoint pe Bnet to the leaders in each commmunity. 


Subscription price, $5.00 per year (52 issues). 


; 143-153 Soersity Ares Toronto 


CONSUMERS GAS 
RESERVE NEARS 


STATUTORY LIMIT 


Company Shows Large Sur- 
plus Profits For Past 


Year 
HIGH OPERATING COST 


Reduction of Rates for Gas a 
Possibility—Vote to Increase 


’ Capitalization—Strong 
Dividend Position. 


The reserve fund of the Consumers’ 
Gas Co., which has been partially de- 
pleted by the withdrawal of funds 
during the war to meet unavoidable 
expenditures, has been substantially 
augumented by the addition of the 
net profits from the past year’s op- 
erations. The amount in reserve now 
approaches the statutory limit of 
$1,000,000, and as a result a. revision 
of rates on gas is hinted at as a pos- 
sible development. during the current 
year. Action in this regard will be 
guided. by the course that costs of 
transportation and labor pursue. 

The statement shows gross earn- 
ings of $7,214,881 compared with 
$6,426,896, and operating expendi- 


‘tures of $5,673,949, against $5,186,- 


622. After ‘interest, dividends and 

allowance for plant reserve, there is a 

balance of $352,989, which is trans- 

ferred to reserve. This compares 

with a surplus of $129,708 for the 

previous year and a deficit of $127, 

064 in 1919. The following table 

shows the distribution of earnings: 
1921 1920 

Gross Income $7,214,881 96, — = 

Operating Expend 5,673,949 

Net Earnings eS 932 

Interest 3,022 

Dividend 

Plant Renewal 

Trens. to Reserve 


One of the chief obstacles encoun- 
tered by the company during the past 
year was the continuance of high op- 
erating costs, while the prices for 
coal and gas oil have been slightly 
modified the average for the year 
‘has been higher than for any pre- 


vious year in the company’s history. 


The increase in freight rate has been 
an important contributing factor to 
the enhanced operating costs, the to- 
tal amount paid to the railway cém- 
panies for the year reaching $1,050,- 


000, of which $261,500 was due to the 


rate increases, The exchange situ- 
ation was another obstacle the com- 


pany paying approximately $265,000 
in exchange on remittances to the 
United States, the equivalent of ap- 
proximately 6 cents to for every 


thousand cubic feet of gas sold, 
Dividend Outlook 


At the annual meeting Vice-presi- 
dent Wellington Francis, speaking of 
the position of the company, stated 
that the company had no bonded debt, 
and no preference stock, and its cur- 


rent assets were equal to its over- 


draft. It was not permitted to pay 
more than 10 per cent. in dividends, 
and when profits exceed the require- 
ments for that purpose they were to 
be applied to the reduction of the 


price of gas, The shareholder, he ad- 


ded, was really sure of the dividend. 
That dividend had never failed and 


the directors could see no reason, 
he added, why it should not be main- 
tained in future. 

The shareholders approved a by- 
law authorizing an increase in the 


capital stock, This stock will be is- 


sued from time to time as extensions 
become necessary. General Mana- 
ger Hewitt submitted some statistics 
to the meeting outlining the expan- 
sion of the company as well as the 
increase in operating expenses, since 
the year 1915. The table is as fol- 
lows: 
1915 
Gas Sold - 3,443,862 
Meters in use 102,548 
Employees 1,201 
Ww 860,522 1,712,486 
135.467 394,147 
The reserve fund now stands at 
$859,093, or $140,906 short of the sta- 
tutory limit. Accounts receivable 
stand at $455,355; cash on hand, 
$157,490, and materials and supplies, 
$851,526. Bank advances total $971,- 


444 and accounts payable, $362,361. 


1921 
4,747,436 
127,555 
1,218 


HOME BUILDING IN REGINA 


Good Increase During Past Year 


From Our Own Correspondent. 


REGINA, Sask-—There are today 400 
more houses in Regina than there 
were a year ago. A survey of the 
building permits shows that 344 new 
residences with a total value of $1,1- 
21,954 have been erected, while 64 
houses valued at $35,125 have been 
moved from the outskirts into the 
city. The total number of building 
permits of all classes issued for a 
twelve-month period to .October 1 
was 710 with a total value of $1,907,- 


HAMILTON STREET RAILWAY 


Seeks Fare Increase to Straight Five 
Cents—Now Incurs Deficit 


E. P. Coleman, general manager 
of the Dominion Power and Trans- 
mission Co., of Hamilton, support- 
ing the plea of the Hamilton Street 
Railway for an. increase in fares, 
stated that the railway company was 
operating at a loss, and would have 
to get immediate relief in the form 
of a straight five-cent fare. For the 
month of September the company in- 
curred a loss of more than $3,000 in 
were wages high, but upkeep was 
its operating expenses. Not only 
costly, and the traffic had ‘fallen off 
recently at the rate of 10,000 pas- 
sengers per month. ; 


LOOKS FOR INCREASED 
' BUYING OF MOTORS 


T. A. Russell Discusses Outlook 
Sees Demand For Replace- 
ment Purposes. 


Discussing the outlook for the 
motor industry in Canada at the 
annual meeting of the Russell Motor 
Car Co., in Toronto last week, Vice- 
President T. A. Russell expressed be- 
lief that the spring would witness a 
revival of buying on a large scale. It 
was difficult, he said, to see the im- 
mediate future of the motor industry. 
There was a divergence of. opinion, 
‘owever, some holding to the belief 
that a period of sharp competition 
lies before, with productive capacity 
exceeding probable demand. From a 
study of statistics, he said, it looked 
as if the replacement business would 
follow the record sales of six years 
ago, or 1915, at which time and in 
the two following years a great 
many cars were sold. Within the next 
two or three years, he looked for very 
considerable purchases for replace- 
ment. 

There were only three makes of 
ears sold in Canada under $1,000, Mr. 
Russell added, and these three ac- 
counted for 80 per cenit. of the: busi- 
ness done, He considered it probable 
that the demand for the cheaper 
make of cars, including those of the 
Russell Co., would improve more rap- 
idly than for the more expensive cars. 


His own company, he said, had nearly 


finished liquidating and writing down 
its inventories. 


OUTLOOK BETTER FOR 
CARRIAGE FACTORIES 


Operating Position Stronger— 


May Sell Brockville 
Plant. 


Shareholders of Carriage Factor- 
ies, Ltd. ” at the company’s annual 


meeting in Toronto, last week, gave 


the directors authority to sell the 
company’s Brockville plant, or part 
of it, at their discretion. The meet- 
ing was of a routine nature and the 
present condition and outlook were 
outlined by President J. B. Tudhope. 


While there was an operating loss 


for the last fiscal year the operating 
position had been substantially im- 
proved through the gradual sale of 
merchandise. “There had been heavy 
wiving off,” the vresident said, “and 
it was,felt that the company was in a 


healthier position, and while the 


prospect for dividends was not 
bright for the immediate future, the 
directors were striving to protect the 
investments of shareholders. A sum- 
mary of assets apart from goodwill 
showed $1,546,000 against outstand- 
ing preferred stock of $1,162,000.” 


Mr. Tudhope pointed out that 
there was a fair outlook for a num- 
ber of new lines undertaken by the 
company, particularly in the busi- 
ness of supplying bodies for motor 
cars and trucks, Some good sized 


orders in this class of business were 
pending, he said. One change was 
made on the board, Capt. W. M. 
Weir, of Montreal, who retired, be- 
ing replaced by J. R. Ryan, Grier & 
Hastings, brokers, Montreal. 


OFFER FOR ROLLING STOCK 


Meeting Called of Shareholders of 
L. & L. E. Railway 


A special general meeting of the 


.. shareholders of the London and Lake 


Erie Railway and Transportation 
Company has.been called for Novem- 
ber 16 to consider the sale of part 
of the companys rolling stock and 
equipment to the Canadian National 
Railways. The sale of a large gravel 
pit near Lambeth of the terminal at 
Horton St. in London, and of rights 
of way will also be considered. The 
sale of the gravel pit to the Domin- 
ion Govt. Public Works Dept. involves 
$4500 and the City of London is will- 
ing to pay $5000 for the land owned 
by the company in South London. 


Roy C. Osgood, of Chicago. vresident 
of Investment Bankers’ Association, says 
at New Orleans convention that wunder- 
lying conditions are sound and country 
as a whole is steadily on upgrade, with 
liquidation practically over. 
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°] Had To Hear Your 
Voice To-Night!” — 


Mother had never ‘sed the Lang Distance (alu aa cal 


idea how to go about it. 


She lo ad be hese bee eae See but then, Kingston © 
long vor from Hamilton—she was afraid she would never be a 
to hear so far. a 
But she could wait no longer. must speak te. hier 
Kingston’ she told Central. ‘A tow mimoten ater ote Re 
with Kingston !’’. 

‘Is that you, Alice?’’ 

*“‘Why Mother, where are from?’ came the f 
wolde than she had longed wohene — 


“I’m at home in Hamilton. I just had to hear your voice 
I couldn’t wait any longer!’’ 


And so mother and daughter, separated by many miles, had & virtua! 
reunion that night, - a, 
It’s a weekly affair now, those fond, ee ee Distance 1 i 
away, and fer a few minutes every Thursday ote 
voices tell the little family gossip that both are so eager 
Ask ‘‘Long Distance’’ to get the absent 

one on the telephone for you. Often it 

acts like a tonic to hear the familiar 

voice that distance has kept silent so 

long. Yourtelephone can bridge the gulf 

that separates you. 


‘(Canadian ‘Avwicalia Co., 


Property Vales Debnitely te Mest All Insurance and Accounting 
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Net Revenue For the Nine 
_ Months To Date Is Now 
$2,748,000 Ahead 


—— 


rates might be offset by a further re- 
duction in wages so that the net 
earnings for the Canadian Pacific 
Railway Company may run on for a 
long time to come unaffected by the 
reduction in freight rates. 

Coming down to detailed figures it 
is seen that the gross earnings for 
the month of September were a little 
over $9,000,000 or $500,000 behind 
those of September of one year. The 
earnings, however, are nearly $3,- 
000,000 ahead of figures for August 
showing a very favorable develop- 
ment in the earning power of the 


— 
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PURCHASE ASSETS OF 
UNITED CIGAR STORES 


Re-organization Plan Outlined |. 


Position of Shareholders 
Not Defined. 


Further details of the reorganiza- 
tion plan for the United Cigar Stores, 
Limited, which was approved by 
shareholders at a special meeting last 
week, have been announced. The 
scheme provides for the formation 
of a new company holding a Domin- 
ion government charter, to be known 
as the United Cigar Stores, Ltd., for 


WW THE FINANCIAL POST 
KING EDWARD CONSTRUCTION 


First Dividends Are Declared—Com- 
mon to be on 10% Basis 


The King’ Edward Construction Co., 
of Toronto, has Been placed upon a 
dividend paying basis, although the 
new eighteen-story addition to the 
King Edward Hotel has been in par- 
tial operation three months only. A 
half-yearly dividend at the rate of 8 
per cent. per annum, has been de- 
clared on the preferred, and a dividend 
of 1 per cent on the common repres- 
enting the period of partial occupa- 
tion of the new building. Hereafter 


_ Down $11,000,000— 
_ 12% on Common. 


agin? 
iboats 


Nine mths. 


‘1917 =... ... 109,398,516 
/1916 «.. .. 100,668,789 
11016. oe 69,897,075 


month of September last year 


company as the year: proceeds. Tak- 
ing the months of the year to date 
it is seen that the gross earnings for 
September are far ahead of those of 
any previous month and represent an 


.} increase of over 50 per cent. compar- 


ed with May and April, and consider- 
ably over 50 per cent., compared with 
the month of February, 

The gross earnings for the first 
nine months of the year amount to a 
little over $136,000,000 as compared 
with $147,000,000 for the correspond- 
ing period of last year, a decrease of 
$11,000,000. On the other hand, op- 
erating expenses decreased $13,793,- 
000 leaving the net earnings as men- 
tioned before, $2,743,531 ahead of 
last year up to the end of Septe uber. 


the purpose of buying out the as- 
sets of the holding company, and sub- 
sidiaries of the old United Cigar 
Stores, Limited. The new company 
is capitalized at $3,000,000, of 600, 
000 shares at $5 each. Both prefer- 
red and common stock have been el- 
iminated. As the reorganization 
was undertaken for the purpose of 
securing additional revenue for the 
company, shareholders will be asked 
to subscribe for 300,000 shares of the 
new company at $5 each. With the 
revenue thus obtained the liabilities 
of the subsidiaries will be paid off, 
and the balance used for working ' 
capital. 

The position of the old sharehold- 
ers in the new company has not yet 


Taking the period of the last twel-}100. determined or the apnortion- 


ve years it is seen that while the net 
earnings to date are nearly $22,000,- 
000, they are still behind those of 
1919 by over $1,000,000, and also 
1918, while they are over $10,000,- 
000 behind those of 1917 and $12,000,- 
000 behind those of 1916. Even in 
1910 the net earnings. were nearly 


$3,000,000 ahead of 1921. 


Cc. P. R. Earnings. 
aloe, attast Sit 
. $19,494,761 $20, . 
Expen, ITA Til 16,100,682 925,920 
. e+» 4,820,049 8,908,654 411,394 
168" e1an 11,049,778 
G .186,387,627 147,437, 3049, 
cng ae aan one 128,280,263 13,793,306 
.. 21,900,671 19,157,139 2,748,531 
*Nine months to Sept. 30. 
Twelve Years Record. 

Gross. sosan 
21 . $136,387,627 $21 i 
iene ws ae * 147,487,402 19,157,139 
1919 i. Sa Spores i raat 

cases 110,980 ’ 
1917 ee $2,322,145 
$4,216,371 
24,889,067 


Z 
a 


| DT eer reaaers 85,682,536 
918 = .. .. =—-:191,454,111 


operating expenses amounted to | ae - 


.5 per cent. leaving a balance of | 
y 19.5 per cent as profit. For the 
2 operating expenses amoun 
2 per cent. of the gross earnings | 

ing a balance of $18.5 per cent. | 
mpared with 87.0 per cent for 1920. 
a balance of 18 per cent. The. 


Average of 77.8 per cent, for Sep- i Saly 
u. 


‘was even less than that of the | 
months of 1918, which was 79.1 

per cent. ss “ ‘ 
In this connection is shouid be re- ' 
eS that since the middle of 
July a reduction of 12% per cent. in 
‘wages has been in effect and from | 
the present outlook it not ap- | 
r that there will be much reduc- . 


@ during the present year as the de- 
@ cision awaits a final agreement as to 
‘& &% wage scale. In any case if the 


Wi ccc 25,779,320 
1910 ’ 94'857,972 


Monthly Figures Last Two Years. 


$13,914,569 
13,557,103 
15,715,936 
15,929,416 
16,459,986 
16,480,574 
17,375,760 
17,994,768 


January 


. «+ $14,465,430 
February i 


. 12,768,986 
March -- 14,705,726 
April . «+ 18,761,840 
May .. «+ 18,892,044 
. ss 14,461,642 
«» «~ 15,772,929 
gust i. «+ 17,064,265 
September .. .. 19,949,761 20,009,287 
136,387,627 147,437,402 
How Net Earnings Compare. 
Net ' 1921 1920 
January 641,424 585,941 
February 813,391 718,873 
: .. 2,450,908 1,957,764 
.- 2,646,131 2,341,846 
-. $8,293,551 3,197,941 
. 8,104,757 
.. 2,054,815 
.. 2,576,189 
.. 4,320,049 908, 
21,900,671 19,157,139 
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[LOYDS BANK LIMITED. 


($5 = £1.) 


CAPITAL SUBSCRIBED $353,444,900 


CAPITAL PAID UP , 
RESERVE FUND; 


THIS BANK HAS OVER 1,500 


Colonial and Foreign 


70,688,980 
50,000,000 
-  1,731,987,765 
- __- 755,395,865 


FFICES IN ENGLAND AND WALES. 


mt: 17, Cornhill, London, E.C. 3. 


Departme: 
London Agency of the IMPERIAL BANK Or CANADA. 


The 


ncy of Foreign & Colonial Banks is undertaken. 


Affiliated Banks: 


| THE NATIONAL BANK OF SCOTLAND LIMITED. 


LONDON & RIVER PLATE BANK, LIMITED. 


V Auxiliary: 
, LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


STABLISHED 1872 =u 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


| ; OF 


HAMILTON 


‘BRANCHES THROUGHOUT CANADA 


ment which will be made on their be-. 
half. It may be that action will be 
deferred until the new company has 
displayed its revenue producing abil- 
ity, when the shareholders will be 
asked to co-operate in determining 
a fair valuation upon their holdings. 
Officers of the new company are 
as follows: president, W. B. Reid; 
vice-president, L. W. Fraser and sec- 
retary-treasurer, G. A. Upjohn. 


OIL ACTIVITY IN 
WESTERN ONTARIO 


Texas Promoters Are Taking 
Options On Property in 
London District. 


From Our Own Correspondent 

LONDON—The taking of options 
by W. Naylor, Llane, Texas, on a 
number of farms in vicinity of ‘.ake- 
side, twenty miles north east of this 
city has aroused considerable interest 
among the large number of men in 
this vicinity interested in prospecting 
for oil. Mr. Naylor is reported to be 
acting for a company which is will- 
int to spend $60,000 in a search for 
oil and gas. So far no attempt has 
been made to induce local or district 
people to invest and no announce- 
ment has been made as to when 
drilling will start. 

The fact that a flow of natural gas 
estimated at 100,000 feet per diem 
has been struck at Crumlin, five miles 
east of the city, may have had some- 
thing to do with the new proposition. 

An oil case that is attracting much 
attention is that of Robert McKellar 
of Mosa Township, who through his 
solicitors Ivey, Elliott and Ivey of 
this city has issued a writ in the Su- 
preme Court against E. R. Mayall of 
Toronto and B. A. Holgate of Bow- 
manville for a declaration that the 
oil and gas lease for land on conces- 
sion 5 of Mosa, made between plain- 
tiff and Frank J. Carman is null and 
void. McKellar is also asking dam- 
ages for trespass on the property 
and wants an injunction to restrain 
defendants from entering upon the 
land, and searching for, producing, 
storing or removing either natural 
gas or petroleum therefrom. 

Some months ago. there was con- 
siderable activity in the Mosa fields 
but recently this has become almost 
negligible. The McKellar case will 
be the basis of a test case and the 
point at issue centers around a clause 
regarding the amount of work to be 
done according to contract. McKellar 
claims that this work was not per- 
formed as agreed and defendants are 
trying to retain what they claim 
their rights under contract. The 
matter resulted in a police court 
case at Glencoe a few days ago when 
it was claimed that McKellar had 
assaulted representatives of the de- 
fendants. The charge against him 
was dismissed. Numerous contracts 
similar to that made by McKellar 
may be voided if he wins his action. 


TRUST COMPANY WINS 


Finance Minister Made Undue Claim 
For Taxes 


The Privy Council has allowed the 
appeal of the Royal Trust Company 
v. the British Columbian Finance 
Minister arising out of the amount of 
duty payable to that Province in con- 
nection with the estate of the late 
Sir William Van Horne. The Fi- 
nance Minister claimed $14,000. The 
Privy Council declared that the Min- 
ister’s claim proceeded upon an er- 
roneous basis, $8,523 being the cor- 
rect sum payable. The respondents 
pay the appellants’ costs both before 
the Privy Council and the Supreme 
Court. 


the dividend on common will be at 
the rate of 10 per cent. per annum, 
or 5 per cent. half yearly. The con- 
struction company owns the new 
wing, and has leased it to the King 
Ndward Hotel for a period of 30 

years. The rental is the basis of the 
dividends declared by the ‘construction 
company. 


AN IRON FIND ON 
LAKE ATHABASCA 


New Discoveries May Lead to 
Establishment of Industry 
At Edmonton. 


From Our Own Correspondent 

EDMONTON—Assays of the spec- 
imens of iron ore recently brought 
down from Lake Athabasca have been 
made, and the results are most grati- 
fying. The tests, as conducted by 
Provincial Analyst J. A. Kelso, have 
shown values ranging around fifty 
per cent of metalic iron, the ore he- 
ing of two distinct types, jaspilite 
and granular hematite. The former 
grade is identical with the Lake Sup- 
erior ore. 

If the quantity of ore in the new 
Northern mineral belt proves to be 
as good as the quality of the surface 
specimens brought out by the dis- 
coverers, there is undoubtedly a bon- 
anza on Lake Athabasca awaiting de- 
velopment. A Government survey 
party will likely be sent in next 
spring. As yet there is no definite 
information as to the extent of the 
deposits. 

When it comes to the matter of com- 
mercial development, the chief dif- 
ficulty will, of course, be. in the way 
of transportation. The most ‘ikely 
location for a smelter is Edmonton. 
the nearest point where both coal and 
limestone can we secured. 


BASIC INDUSTRIES 
LEAD IN ACTIVITY 


Reserve Bank Stresses Signifi- 
cance of Improvement in 
Iron and Steel. 


Basic industries, particularly iron 
and steel, the great source of revenue 
for the railroads and of income for 
the vast armies of workers, have 
shown relatively greater improvement 
in October than all other industries 
and trades, according to the report 
of business and financial conditions 
outlined yesterday by Richard L. 
Austin, chairman of the Federal Re- 
serve Bank of Philadelphia. 

Further progress toward business 
recovery was made during the last 
four weeks by all except a few indus- 
tries, the report says, “but the im- 
provement was not so great as that 
of September or August.” 

However, the report placed much 
stress upon the strides taken in steel 
and irdh, building materials and coal, 
which industries “must operate at 
very close capacity before it can be 
truly said that business has returned 
to normal.” 

Most of the Textile lines received 
a fair volume of business, while the 
wool industry extended its activity 
considerably in October. 

Building activity continued to ex- 
pand and sales of building materials 
were larger. Little change has oc- 
curred in the character of new con- 
struction, and most of the work con- 
tinues to be for dwellings and other 
small buildings. 

The silk industry has suffered a 
reaction, according to the report, fol- 
lowing the great mill activities of 
early spring. With the exception of 
sales of silk yarns to the full-fashion- 
ed silk hosiery and silk sweater man- 
ufacturers, there has been little de- 
mand in the trade. 

“All things considered, it may be 
safely said that business is definitely 
on the road to recovery. Its progress 
may be slow, but there is little on the 
horizon that is likely to turn it from 
its course, except perhaps the un- 
settled economic conditions in Europe 
or the threatened railroad strike,” the 
report adds. ; 


For three months ended Sept. 86, 1921, 
Studebaker Corporation reports profits, 
after Federal taxes, of $3,263,201, ! 
equivalent after preferred dividends to 
$5.15 a share earned on the $60.000,000 
common stock, as compared with net 
profits of $4,270,547, or $6.83 a share in | 
the preceeding quarter, and net profits 
of $2,286,794, or $3.51 a share in the 
corresponding quarter of 1920, 


WHEN THE 


Wealthiest Men 


invest their accumulations of capital in Life 
Insurance there is surely reason why those less 
securely situated should do the same. 


Particulars of the unusually favorable terms 
’ on which insurance may be effected are to be 
had on application to 


The Great-West Life Assurance Co. 


Dept. “G” 
Head Office: Winnipeg 


MERCANTILE TRUST COMPANY 
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, Taxation of Federal, State and. 
Municipal’ Bonds 


‘ By John H. Hoffman 
and David M. Wood[__' 


s .7Y 
Waal 


A concise exposition of the law of taxation, us applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S.,.the States and Territories, 
with reference to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities considered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal bond issues, in which work they have been 
associated with John C, Thomson, Esq., of New York. 


Every dealer in high-grade securities, every investing 
institution and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. tes 


130 pages. 


Just published. Cloth, $5.00 net 


For Sale By 


THE BOND BUYER 


67 Pearl Street New York, N. Y. 


H. C. SYLVESTER, Jr., Vice-President of the National City 
Company, says, “This book fills a long-felt want and should be 
most. serviceable to dealers and investors in Municipal Bonds.” 
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MONEY BANKING AND “EXCHANGE |"tp osuzms ‘or 
$< BEWARE OF THIS) oe 
WOULD CURTAIL ee ae BEWARE OF THIS) |) WAGE dei el 


‘ > - —_———- ed accordingly. It again bec ss 
BANKS POWER OF . “Train your staff, teach them She Arouses the Sympathy of cessary for banking and ion come 


- he ‘bulk ot i 

COMMERCIAL AID ee ere an” ae Ae Le Branch Managers and Then ee ae ae to carry many 
é McLean, manager of the Canadian Cashes Cheques id ynrough the winter and pro- 
Bank of Commerce at London when sic esasalihiel yrs them with funds to’put in an: 
asked by The Advertiser how to A new brand of the old swindle is | °“™¢? Cop next year. And in this con- 

A : Be of the old swindle is ; I 
Ontario Government's Plan||' ées! vith pay manager of tho | {now being worked in the city. The oa a optimism of the 
Likely to Draw Off Merchants Bank, market branch, || operator this time is a woman appar- is still in evidence for fore- 
y suggested that as far as the larger ently of about 60 years of age. She casts are already being made of a 


Deposits cities were concerned, an electric is described as slight, and of medium good crop for 1922, on the strength of 
bell ted with th lice sta- m ’ 
tion could 1 be used. If electric con- height, with slightly grey hair and 9 — saa cee Beaty on 


neetions were established in the good complexion. She is most res-| ; : : 

POOR CAPITAL PLAN banks Seavey —_ ns “— pectably Seaian and altogether a ree se cee plenty of moisture 
cuouah under. the eounter to ‘rather attractive personality. She eee 
Funds for Expenditures from away from any chance of being ||has a good story, varied to meet cir- The General Situation 

Probl f touched in the ordinary course of cumstances, and tells it well. In one| . A diagnosis of the general situa- 
Debentures. TO em 0 business, it would be a good thing. || version she has had her pocket pick- tion reveals the fact that business 
Liquid Assets for ed, and in another has lost her pock- . sm suffering from the ills at- 
ositors : .|et book, and as she is modest in her | tendant upon a period of unduly in- 
Deposi anos seasons pace, ee jie © bo demands, only wants. to cash a| flated prices, followed by widespread 
: : vide money for this purpose either in cheque for $25 or $80 on a town in Sonne snd corals buying. 
\A feeling of alarm continues to-/ +) country or Great Britain before |@Uebec or New Brunswick, she has Many Canadian ‘firms are reporting 
wards the rural banking system that ahi ar,.bx Sa rea poussins the managed to get away with it on sev-| increased activity, but this situation 
has been undertaken by the Ontario United States. Wee. the ter part eral. occasions. Who would suspect | is by no means general, and it is 
Government. The main point to af the dceunk sear thane ban ie such a nice looking old lady? difficult at the moment to trace any 
which exception is taken by those in fs ee eanged kersigp-ceieticrag: eat In one place she visited they were | definite trend. Industries which deal 
close touch with financial conditions vtneial so A neiident sseurier . in very sorry for her, and offered to| in seasonal lines, have shown’ more 
in the Province, is that the Govern- ia taatters wok dec the fivet eke pay the cost of a wire to what she| @¢tivity this fall than during the sum- 
ment action constitutes a very real sishitina ot the: youd up to: August St said was her home town. She snap-| ™er, but whether this improvement 
danger to the oa a COM: | ver $105,000,000 worth of such se. |Ped that she could send a wire hcr- ue sustained is a matter of 

mercial loans as they a rot curities had been offered to the Can-'|*¢lf and left. Her victims are won- The j late 
the past and will be again w adian investor as compared with dering what her next yarn will be, © iron Gnd steel Marxet is Un- 
iness becomes more active. The Gov- $48,000,000 in the same period last {274 whether she will be able to put settled. Prices which firmed up a few 
ernment by increasing the — year, while only $17,000,000 worth | ‘t over as well on others as she did ai vyed have — to sag again. 
the banks or the ‘Government Saving [tad been sold in the United States as |°™ ‘hem. eilan market in. seerioed €0. thd one 

,000, . ane 

Bens wil tnd to Gay Wars reser ago. Tn otne worda Candin XCHANGE MARKETS eran of ie section et the 
among the various banking aeaite: et toate “a sooty os one prose, ot | Decline Steady—New York Fund the ameyel te ore —_— hones 
placei na form that is anything but|{hese issues and only 14 per cent.| More 1 Lower Level | Tie" movement “in steel tools, the 
liquid, through investments in long- = a e * i mg gp aoa Exchange markets were steady to | Sellers outnumbering the buyers. A 
term Any transfer such]; — em last year and 57 per tent, | {tm throughout the week. The fluctu- | Prospective buyer from Meaford was 
as is anticipated of a large amount] ar aaah Vutted States he ten. | ation in Sterling was within a com- besieged by the agents of practically 
from current deposits to the Govern- aa has been to saturate the Can.| Paratively narrow range, however, | °Very steel goods company operating 
oy =| moving from $3.92% to $3.93 and|in Toronto, when it became known 


- ment banks would lessen thereby the i 
money available for commercial loans |°4i8" bond market, to the danger of | 1.01 ¢, $3.92 5-8. New York funds | that he was in the market for a fair- 


: 9s banks depend regularly for |* weakening of the market level of weakened slightly, moving to new| ly large order of goods. 
ius tenee on percent deposits,  |¢*isting bonds. The action of: the/ iy, levels fons rg year. There are} The order was finally placed with 


Utilize Deposits For Capital Purposes Government, then, in keeping funds in two reasons for the strength in Can- | Several of the dealers, but on}; after | 


Ontario to cover capital expenditures i i 
, P adian exchange at this time the | Substantial concessions had been al- 
eae er ake nacht Pole ovennt [instead of issuing bonds and placing | neeyy shipments of Canadian grain |Jowed from. the originally quoted 
seert plan de the tatention to utiline | fren, Creportion of these in the}¢hrough New York, anid the recent | price, amounting in the aggregate 
eal, or ms ss sen : = t United States, obviously contmues| ~, .adian bond issues floated on the | to several hundreds of dollars. Dealers 
a po of the deposits not only tor|the mistaken policy that was adopted other side. Shipments of grain| declare that the present is undoubt- 
Aoans to farmers, but for Government | during the greater part of the pres- through New York have-been large | edly a “buyers’ market,” but the buy- 
penpeces of enpttel expenditure," The , this year, and the demand for Cana-|ers are displaying a diffidence and 


dian exchange has therefore been| caution which prevents them from 
taking full advantage of the situa- 

tion. ° -« 
In the grocery trade, competition 
: UNDS. is becoming more and more keen. 
Oct, 27—Funds opened at 8 7-8, sold) Wholesalers during the past few days 
to 8% to 8 18-16. have assumed a pessimistic air, and 


% to | . 
aie finishes to © O10 ot oa © Wl declare that after 2 mild revival, 


Oct. 29—Funds steady at 8 9-16 to 8| business is as much depressed as be- 
5-8. fore. They point out that the retailer 
Oct. 31—Opening at 8 9-16 to 8 5-8) 4+ this season of the year for- 


nea ee cae i down to 8 7-16, up| merly bought a sufficient quantity of 


to 8 9-16, 8%, 8 5-8. the more staple lines to tide him over 
Nov. 2—Funds steady at.8 9-16 to 8%. | the winter season. This year he is not 


STERLING AND FRANCS buying to the same extent, in fact 

Sterling Francs the wholesalers are in receipt of 

sa52% 53.99% or eee more “broken parcel” orders than at 

Oct. 37—-$8. : : i . Notwithstandin 

Oct. 28— 892% 3.93% 18.79 13.77) (OY Preven’ Pons tbr anes ed 

Oct, 29— 3.98% 38.94 13.68 138.61 ‘ s eatbaael, the 

Oct. 31— 392% 3.98% 18.55 13.53| fairly well approache m, the 

Nov. 1— 891% 3.92 14.01 13.99] policy of limited buying has now be- 

Nov. 2— 8.92% 393% 18.59 13.57! come a habit, which cones ~ lightly 

; The Bank se Tecahalias aanoneste the sent varying reports on ‘business con- 

oT 9 oa 2 

HE ROYAL SIX opening of a branch at St, Catherine St. | ditions, ranging from good o ee 

West, Montreal, under the management | ig noticeable, however, that e 

Greatest. Car value ever offered the Canadian public. Parker | of Jules Hamel; also a branch at St.| “good” reports emanate from stores 
Corse he Geen SS anne nee Yee James St. West, Montreal, under the | located in the better residential sec- 
“Parker” was built March, 1920. Examine the following ten - F. - . h th located in cen- 
standard units and compare with cars fifteen hundred to two e an Po gt ua aseneion “ies tae iahanttes by " aaers workers, 
thousand dollars higher in price: Seoneh under the sean of C. E.] among’ whom there is now a good 
Continental Red Seal Motor Bijur Starting and Lighting. Bellemare. deal of unemployment, report a de- 

3% x 5% Bore and Fedders Radiator (Nickle The sub-agency at North Temiskaming, | . ded depression in business 

Stroke. Shell) P. Q., has been converted into a branch | ©! epression | . : 
Columbia Axles. ° Zenith Carburetor. under the direction of J.A. Dearochers, Construction throughout Canada is 
Warner Transmission. Minimac Battery (guaranteed as acting manager. largely confined to renovation and re- 
Borg and Beck Clutch. eighteen months.) ie : pals works Comparatively few large 


Atwater Kent Ignition. Wheel Base—126 inches. oR . : 
Thermoid Universal Joints (no Disc. Wheels and Cord Tires— UNION. projects are under way. The influence 


: Regular Equipment. J. R. Dier, manager of the Charlottetown ed price situation is here 
lubrication necessary) . amp PR branch of the Union Bank, has been ap- of the an = ta little movement 

2 Passenger Roadster ‘ pointed manager of the branch at Owen | CONSpicuous. snhere Is 
4 Passenger Sport 3 ’ Sound. in real estate, prices remaining prac- 
7 Passenger Touring ‘ oe tically unchanged as are rents, and 


4 Passenger Coupe ¢ leari i i iti buy. 
D POMEROY DOOGR Bis iikin ete bee cco n s sib wei ce vedipen. $3 Weekly Bank Cl mae nS © 


F..0. B, FACTORY MONTREAL Te ews Cin) | ~~ Monthly Bank Clearings 
We | have signed cee ts thousand cars. Oct. 27,1921, Change. % | (In comparison with same month last year) 
We invite correspondence from dealers. a  Eetse = cc‘esisee— Stoce-ses : (ona om Change. % 


Ottawa... - +548, 8,158,726 36.2 t 459.625,955—$ 15,290.480 3.2 
Keep Canadian Dollars in Canada so ae “091. 3.082.666 37.7 Toronto 2 2 eee sett ae 


a a ee ts bd » . + 80,185.024— 10.118-%67 oh 

ee : . » » 24,126.254— 115,757 29.6 

Parker Motor Car Company, Limited ee v's + RAMSAR 86 
Sales Office: 600 Drummond Building. Welk! ol aE OE agg i RR pty oot eee 
Factory: Notre Dame St., East - MONTREAL, Que. era "449 32. 20.0 +, So 


249,548 22.2 | Brantford... 5.347.329— 1.081.798 16.8 
740,229 45.4 | Kitchener . . . ~4,449,496— 194,847 4.2 


261,985 25.5 | Sherbrooke . . 3,661,429— 1,816,080 38.1 


———| Peterboro. . . 9,804,808— 1,141,900 25.1 
Total East . .$221,611.012—$65,817,800 22.7 sidichantiadaiic adiabda eds gated 
Kingston . . ... 700,212 Total East .$1,048,205.828—$243,884,480 18.8 
(Western Cities) Moncton . ... .- 4,605,088 
‘Oct. 27,1921. Change. % | Kingston : 
. .$70,755,401—2#23,816,652 25.1 (Western Cities) 
12.560,065— 8,544,675 40.4 October, 1921. Change. % 


+ ++ + 6,808,787 4,692,150 40.8 | Winnipeg . . .8809,092,170—$105,748,435 25,4 
BIG MEN ARE WANTED i + + + 4,708,798 609,284 11.4 | Vancouver . . 58,591,205 18,972,290 19.2 
Hi Meee Ae a ae = Calgary . . . . 31,081,896 16,422,718 94.6 

on pig men of the future are being trained ' HH rig S 2,519,738 — "825.873 11.4 aa. ee aa paps oh cna oe 
You can ; on ; r Hi 1 “gees 176.456 17.1 Moose Jaw . . 7400943 2.059.172 288 

the C arrange an endowment policy with | . . 828,452— 118,666 12.1| Brandon . . . 3,942,402— 288,285 6.7 

he Crown Life that will mature so as to pro- ; + 549,058 272,189 33.1 | Ft, William . . 8,882,944 554,500 12.5 
vide your gon ith the education essential to ae + 409,825 850,471 46.1 Lethbridge Ais 2304068 ~ 2,076,550 98.8 

. 2. Norm O*. Somotrow. ie cote Wei. tteeeaende asl ee 


a -_ — - $475,495, 485, 
CROWN LIFE INSURANCE CO., TORONTO Hill | Grend total s329,807,091—s103,108,613 24.6 | 17") Wont «SH, AODRO TSIM 85.080 28° 


rs | Fettiritce sn 7 | ese ee renee tee tomer oe 
3 Yr to date $18,954,548,226—82,816,280,556 14.2° Medicine Hat .. 2,881,978 


Bank “Hold-ups” A 
Not Necessary 


They Can Be Prevented By An 
Effective Alarm System 


E WILL instal in any bank, trust con 
financial or business office, a “Hol¢ 
Alarm System, made for 

needs. Pe ee 
Floor push buttons and hand push buttor 
structed so that the chances of being set o 
cidentally are minimized, are placed in the t 
cage and at other strategic points in the ¢ 
A gentle pressure sets them off, sending i 
a arm. ‘« ; Er ee 
We would like to have the opportunity of de 
aes this system to and trust com 
I Tae ee 


Write or Phone M.4630. 


Signal Systems, Limite 
‘11 Wellington St. East, TORONTO ~ 
Bandits Will Avoid The Well-Protected Ba 


COMMERCIAL SERVICE CORPORATIC 
INDUSTRIAL SECURITIES — 
ROYAL BANK BLDG. am 


SIMONS, AGNEW & 


The Littl Underwood 


HES so darn likeable! QW 
ever he goes the folks all fall 
him; think just as much of hir 
we do---and that’s some. _ 


But a word in — 
private to you m 


E’LL leave the rest of 
the family out this 


time. {| You know what 


the next few months mean 


for us — something doing 
every minute; plugging 4 all 


day, planning 


: writing 
at night. We don’t need 
to elaborate. . 


GERIOUSLY, and’ man to_ 
how can you get along wi 


the little fellow! 


YES — he’d. make a 


sent for the wife, but take it from 
us, / 


You need him now! - 
$75--Wisely Spent 


4 is Sd 
The Brazilian Traction, Light and000 i rea 

Power. Company reports gross earnings 000 ee ae a 8,6 . 
for the month of September, amounting higher by 2,417,000. re. res 

© 14,471,000 milreis, which compares for the nine months endii 

with 12,043,000, for the same month inber totalled 125,891,000, 

1920. The increase is 2,428,000 milreis, 29,226,000, and 


Operating expenses amounting to 5,837, 000, sh an | . 


se 
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CE IS HEREBY GIVEN that the 
Directors the for 


new | Has a Direct Bearing Upon 


THE FINANCIAL POST 


through the privately-controlled in- 


OF GOVERNMENT 
BANKING SCHEME 


Interest Rate On 
Deposits 


ernment Bank Pays No 
Taxes and Does Not Nec- 
essarily Pay Its Way. . 


Governmental experiments in banking 
deserve the. careful consideration of the 
branch managers. Will four per cent. 


are just a few of the questions to be con- 
sidered. In the following article @ Win- 


stitutions then may observers with 
reason become apprehensive of the 
country’s economic position. 


At the present time the U.S. Con- 
gress is being urged by the Post Of- 


fice department to help get out for 


deposit, in the postal savings banks, 
the vast sums of money now hidden in 
family stockings. Payment of a high- 
er interest as proposed in a pending 
bill was- urged by Courtland Smith, 
representing the postal savings sys- 
tém before the Congressional commit- 
tee last week. According to M 
Smith, however the postal savings 
branch does not wish to compete with 
the state and national banks of the 
country but it is anxious enly to reach 
out for the man who thinks he is not 
rich enough to start a bank account, 
the man who is hoarding his savings, 
and foreigners who, invariably are 
afraid or awed by banking houses. 
The possibility of Canadian banks 


FEAR OF NOOSE 


MADE GOOD BOYS 
IN MINING DAYS 


How the Shooting Element 
Was Treated In 
B.C. Camps 


- ROUGH AND READY 


How Judge Begbie Established 
Hemp Rule to the Dis- 
comfiture Of the Six- 
gun Men 


In last week’s issue it was argued 
by A. B. Barker, manager of the To- 
ronto:Clearing House, that the lash 
would be the most effective method 
of removing robbery and banditry 
from its present popular standing 
with the criminal element. Mr. Bar- 


in | nipeg banking authority closely in touch | funds. The majority of the bankers |i 


with the Manitoba government's experi- 


| ment, endeavors to answer.—J.W.T. 


fice of the National 
New York, 55 Wall Street. 


City Bank 
‘New York Benge the said 


the terms mentioned shov-. 

Shere Warrants so rresented will be 
lamved “ex richts-1991.” ond returned 
*+he. narties nresenting them. 


of the new issue. 
are also holders of share warrants | greater the drive to stimulate and 


ay combine 


3 of the Company’ will 
ahs ahebe (of tee 


their holdings for purposes 
ng 


With the Province of Ontario a 
new entrant into the bank deposit 
getting field, the branch bank man- 
agers are confronted with an increas- 
ing competition. Two of* Canada’s 
nine provinces are now experimenting 
in state banking. The Provincial 
‘ceasurer-of British Columbia a year 


for the coast province but nothing 
more has been heard of the venture. 
The new farmer-government of Al- 


It has been said—anq with a good 
deal of truth of course—that the 


encourage thrift and savings, the 
‘greater becomes the amount available 
for bank deposits. To a very consid- 


erable degree this theory works out 
in practice 


The . government campaign for 
savings however should not be allow- 


be | ed by unsound methods in any way 


ie of Nene on | to undermine the country’s admirable 


: experi 
ond ,ment of the Province of Manitoba, in 


banking system, a system which 
stood up strongly under the stress of 
war, and which has long been referr- 
ed to by international bankers as a 
“perfect system.” 


Following Manitoba 
Ontario has before it the 


Government controtied banking, an 


a bécrintion te ; _| experiment which unhappily has not 
+ aunrdialdecs omen | aa been found beyond reproach. Mani- 


Share Warrants can obtain 
the under- 


on application to 


toba’s banking methods have been 
‘continually criticized. It is argued 


and payment for the en- that the government bank’s ability 


isane of 1 
with the 


42.628 new shares ;t0 pay 4 per cent interest upon de- 
foregoing notice | posits. is made possible by govern- 


with whom THE FINANCIAL POST 
has discussed the situation maintain 
that they do not mind meeting legiti- 
mate competition even when higher in- 
terest rates are offered in the attempt 
to offset the innumerable facilities 
in banking which only a chartered 
bank in Canada can offer the general 
public. Bankers object to the unfair 
competition which the state-owned 
banks present. The various trust 
companies which are now offering 4 
per cent interest upon deposits are 
in a vastly different category. They 
are directed upon a strictly business 
like basis, they are subject to the fed- 
eral, provincial or municipal taxes, 
virtually subject to the same business 
assessments which the banks are sub- 
ject to. The government controlled 
banks however give the privately- 
controlled banks unfair competition, 
inasmuch as they are tax-exempt, If 
the government venture fails the pub- 
lic treasury is called upon to meet 
the deficit, as has already happened 
in the province of Manitoba. If the 
privately-controlled bank fails, the 


individual shareholders alone suffer. | tr} 


Therefore iti becomes immediately 
clear that the payment of 4 per cent 
interest is for the benefit of the few 
at the expense of the many, if in pay- 
ing this higher interest the govern: 
ment banks cannot be operated upon 
a strictly profitable basis. It is de- 
cidedly upsetting to Canada’s eco- 
nomics. 


THE BANK MANAGER 


he showed from history 

clusion is well founded. In the fol- 
lowing article he shows how Western 
Canadian mining camps of the early 
days were up by a determin- 
ed judge who enforced respect for 
human life. The authorities are cer- 
tainly justified in taking steps to put 
the fear of the law into those who rob 
banks or hold up citizens.—J.W.T. 


When the enforcement of law is 
under discussion, Canadians as a rule 
take themselves very seriously. They 
admit that in no other country in the 
world is justice so inexorable, and 
even say so openly. No argument is 
necessary it is a self-evident fact. 
Sometimes as an illustration they 
compare the way the law was en- 
forced. in the California and British 
Columbia gold rushes in the early 
days. In one, the tough element ran 
things as they wanted in many camps, 
while in the other a few years later 
the same hard citizens were quite 
good boys, outwardly at least, and 
gave very little trouble. 


The physical make-up of the coun- 
es was of course partly reponsible 
as in California it was comparatively 


the bush made this impossible, and 


travel up country to Cariboo was by |’ 


one road. Evéry one going up or 
coming down came therefore under 
the surveillance of the Colonial Po- 
lice, and they could detain any suspic- 
ious looking character for a few days 
if necessary to make sure he was not 


AND THE BIG FARM|tyving to outrun some’ criminal 


Asked to Advise Operators of 
Irrigated Farm to be Content 
With Small Area 


At a complimentary dinner tender- 


charge. The weather too made the 


travel seasons short. No one could do: 


much in the winter. The greatest 
force for law and order however, was 
Judge Begbie, afterwards Chief Jus- 
tice Sir Matthew. Begbie, who was 


sent out from England as Judge of: 


NEWS AND VI FOR MANAGERS) === 


to tinker. with the business passing 


Reliable 


Investment 
Information. 


Get the Investment 
Guide and be sure . 


With the information—which 
is yours for the asking—contained 
in the Investment Guide, you can 
easily and surely select for invest- 
ment a high class bond issue in 
which your principal and interest 

«are absolutely secured. 
~ You can select a security the 
maturity of which will return your 
principal in the year in which you 

’ may want it to come to you. 

' Write us today for the Invest- 
ment Guide. : 


r «. 


Before you invest, consult us. 


Atnilius Jarvis & Co. 
darvis Building — london beng 


103 Bay Street, 
INVESTMENT BANKERS 


Toronto, Canada. 


Investment 
Outlook 


—may be analyzed with a greater 
measure of confidence at present than 
at any time for many years past. 


It is analyzed in plain, non-technical language 
in our November List. Write for it. 


MclzonYoune. WEIR 


INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 


underwritten at the option of ,ment assistance toward operating ex- |ed him during a recent visit to Leth-|the then Crown Colony.. He was not 
of $90.00 { penses, and by reason of tax-exemp- | bridge by prominent citizens includ- | credited with any great knowledge of 

ing Mayor Hardie, Senator DeVeber,|jaw, but he: did know that he had 

. The Province of Manitoba has been | Judge Jackson, W. A. Buchanan and /heen sent out to keep the country 
i . a. < all saree not a. operating its saving offices in the city | Brigadier General Stewart, J. W. quiet. and as he said, he proposed to 
snd paid for by the Shareholders | 4¢ Winnipeg for a year and in that|Hamilton, assistant general manager} do this even if he did have to hang 


ig dondac t “ouaiioaas time according to the latest figures|of the Union Bank, dealt with the|, few innocent men. 


af 


3 
° 
" 


"| That, deposits will 


given out by E. A. Weir, chairman of |agricultural problems of Southern 
the Board of Trustees, a total of $3,- | Alberta. Irrigation would undoubt- 
250,000 has been placed on deposit.|edly prove an important factor in 
exceed 3,500,000 | overcoming drought conditions but he 
by the end of the year is Mr. Weir’s | expressed a fear that individual farm- 


Dividend of Sev. 


Imperial Oil Limited 
' DIVIDEND 


NOTICE is hereby given that a 
enty-five cents per 


i share in ate funds has been de- 


Imperial 
and that the sake al 


- Oil, 
be le in res of shares - 
fed 2 fine Warsent Ping v 


~ Company within three da 


Wy 


ys after the 
pon Serial Number ten of such 


Cou: 
share Warrant has been presented and 
. delivered to: “ ¥ 


‘The Royal Bank of Canada 


or at the office of: 
Imperial Oil, Limited 
56 Church Street, 
Toronto, Ont. 


‘such presentation and delivery to be 


_- Made on or after the first day of Dec- 
' ember, 1921 


- 1921, 


, ° 
Payment to Shareholders of record 
and fully paid up at close of business 
on the Nineteenth day of November, 
(and whose shares are repre- 
sented by Share Certificates), will be 


"made on or after the first day of De- 


cember, 1921. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business on the Nineteenth 
day of November, 1921, to the close of 


5 business on the First day of Decem- 


» 1921, inclusive. 


BY ORDER OF THE BOARD 
Jas. H. Archbold 
Secretary 
56 Church Street, 
Toronto, Ontario. 


expectation. 

It would be tremendously inter- 
esting where it possible to learn the 
proportion of this deposit total which 
actually represents new savings. Win- 
nipeg advices from time to time since 
the government began its bank ex- 
periment have intimated that’ much 
of this money, probably the bulk, has 
been coaxed from the chartered banks 
by reason solely of the 4 per cent in- 
terest allowed, in comparison with 
the 3 per cent interest paid by all 
chartered banks. 


A Bonus For Deposits 

Ontario’s decision to follow Mani- 
toba’s example will continue tq 
arouse banking comment. “The fact 
that it is thought necessary to offer 
one per cent higher interest than the 
banks pay suggests that the govern- 
ment doubts the willingness of the 
public to put their money into it,” de- 
clares the Edmonton Bulletin in its 
discussion of Ontario’s latest move in 
finance, ; 

Although in this province-sponsor- 
ed banking, the branch bank man- 
agers of Canada are confronted with 
the element of fresh competition for 
savings there is a strong disposition 
to regard it as highly probable that 
the majority of the vast army of sav- 
ings bank depositors will continue to 
do their banking with the chartered 
banks who make no pretence of catert 
ing to class movements. Insofar as 
the extra one per cent will attract 
“sock savings” the experiment will 
be viewed with interest. When, how- 
ever by direct appeal to present de- 
positors in the, chartered banks the 
officers of the provincial banks begin 


ers who tried to operate as large 


When he travelled up country to 
hold his first assizes, court was held 
in tents, in barrooms, and sometimes 
in the open and the cases were de- 
cided promptly. One of his first was 


areas as they dry farmed would not|* murder. A man had been killed 
be successful. over a game of cards by one of the 
‘He threw out some advice to local |Professional gamblers. This man 
bank managers in saying that he shot, not his opponent, but a bystand- 
wished that they would counsel the | &:- He was sorry and said so, but 
farmers to put by some of the pro-| 45 terribly shocked when arrested 
ceeds which they obtained in good|for murder. The judge arrived the 
crop seasons for a rainy day instead | following day, heard the case, and 
of spending the money in buying sentenced him to be hanged next 
more land to add to their holdings.|morning. The gambler’s friends 
He was a believer in the small farm |threatened to get Begbie if the sen- 
as opposed to the big one, particular-|tence was carried out, but in the 
ly in regard to irrigation. 
No one is in a better position to | ance 
judge of the net results in figures of | took his stand against a big tree and 
the operations of the farmer than|saw that the prisoner was properly 
his banker when there is that confi-|and effectively hanged, and then went 
dential relationship which is so nec-|on to the next camp where a mixed 
essary to successful co-operation be-|lot of cases awaited him. When 
tween the manager and the custom-|these had been disposed of he ad- 
er. No one should be better to bring | dressed the crowd: “I understand that 
home to the farmer the fallacy of en-|many of you have come here with 
deavoring to operate too large a farm | What you call your six guns, and pro- 
if the result is that by spreading his|Ppose to use them. Now I have no 
effort out too thim he can not give | objection particularly but as sure as 
his land and his crop that attention | you shoot I'll hang.” 
necessary to obtain satisfactory prof-| He was a tall thin young man with 
its. A good margin on a small area |rather a squeaky voice, but the crowd 
will often mean more in net profits|soon recognized that he had his feet 
than a small margin on a big area—|well under him, knew just what he 
with less effort.—J.W.T. wanted and proposed to see that he 
neem ceeeenenee got it. His first judical journey was 
BRITISH MINERS REBEL horrible experience, involving a con- 
At the conference of miners at|Siderable number of hangings for 
Rhyl, says a London cable, a min- murder, but it cleaned the country of 
ers’ delegation from Wrexham an-|that element. 
nounced they were tired of being| These rascals carried their stories 
tyrannized over by the Socialist “so-|of Begbie far and wide, and among 
called labor leaders,” and had refus-|the crook fraternity there was a 
ed to pay to the political levy which| wholesome fear of facing him and 
enables Labor members’ of Parlia-}that the way of the transgressor is 
ment to exist. hard. 


Dominion of Canada 
Metropolitan Commission of the 
| Island of Montreal 


Sale of $1,250,000 5 year 6% Bonds of the following 
denominations: : 


4 
1%00 Bonds of 
maturing Ist November, 1926. 


Interest payable Ist May and November. 
Principal and Interest payable at Bank of Hochelaga, Montreal. 


Sealed tenders will be received by the above Commission until 12 
o’clock A.M., on Tuesday, the 15th day of November, 1921. 


Tenders must be marked “Tender for Bonds” and must be accom- 
— te a deposit of cash or a certified cheque to the amount of 1% 
©° e loan. -, 


Tenderers must state whether the price offered includes or does not 
include accrued interest. 


— Commission does not bind itself to accept the lowest or any 
tender. 


Tenders will be opened at a public meeting of the Commission to 


be held at 3 o’clock P.M., at the City Hall, Montreal, on the 15th of 
November next. 


This loan is a direct charge upon the following municipalities of 
the district. of the Metropolitan Commission, viz.: 

Cities of Montreal, Westmount, Outremont, Verdun, Lachine, Towns 
of Montreal West, Hampstead, Lasalle, St. Pierre aux Liens, St. Lau- 
rent, Mount-Royal, Montreal East, Montreal North, La Pointe-aux- 
Trembles, Laval de Montreal, St. Michel. ' 


METROPOLITAN COMMISSION OF THE ISLAND OF MONTREAL 
Montreal, October 27, 1921. E. T. Sampson, Sec.-Treas. 


FORM BOND HOUSE government and municipal bonds at 
120 Bay Street, Toronto. 

The principals are J. A. Gardner, J. 
A. G. Clarke and O. A. Doherty all 
whom have been associated with 


Wood, Gundy & Co. 


Announcement is made of the or- 
ganization of the firm of Gardner, 
Clarke and Company, who will oper- 
ate an investment business, dealing In 
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to report any instance of 


MR, McKENNA’S POOR JUDGMENT 

ynen Hon, Reginald McKenna, formerly Chancellor 
of the Exchequer, expressed the opinion of four 
hundred financial leaders, bankers, merchants and manu- 
facturers, at a meeting of the Chicago Commercial Club, 
that he believed the only remedy for the world’s economic 
distress was in the complete cancellation of all war debts, 
he undoubtedly met with a sympathetic understanding. 
But it is not this high type of citizen who influences 
Congress; the average politician listens only to the mob, 
There are a number of men in the United States who 
would favor the forgiving of the German debt before 
discounting obligations to Britain. They appreciate-that 
the masses do not und nd what the cancellation of 
the debt would mean ‘and therefore make it appear that 
it is like sacrificing so much actual wealth. The mob can- 
not be expected to accept that the cancellation of war 
debt by the United States would benefit the United States 
by enabling the people of the indebted countries to buy. 
goods rather than to pay interest. Nor can the farmers 
be expected to see that they would benefit more from 
cancelling debts and gaining a market in Europe than 
by building a tariff wall against Canadian farm products. 
The Harding administration is under fire. No matter 
what the real benefits might be it would be politically un- 
thinkable at present to suggest cancellation of war debts 
to the people of the United States when mob opinion 
would be aroused by the enemies of Britain, Mr. McKenna, 
therefore, handicaps rather than helps the situation by 

presenting his views in a public way. 


MR. MURDOCK AND THE BOARD OF COMMERCE 
R. MURDOCK’S criticism of the Board of Commerce 
begins at the wrong end. He did not like its way of 

functioning. He says its hands were tied. And by whom? 
Of course, by that indefinite group, ready to the hand 
of every opposition speaker since the days of antiquity, 


Brutus against Julius Caesar, and has served many times 
since, : 


What Mr. Murdock should condemn is the constitution 


of the board; its very right to exist under the interpre- with other lines proposed by the Ontario Hydro Com- 


tation that was placed on its creation; for it had none, 


the “big interests”; an illustration that probably served | to where the people’s project actually stands. 


| 
| 


| 
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Before swallowing this radical bait the people of 
Western Canada.should carefully consider the experi- 
ence of North Dakota, an experience significantly re- 
ferred to by The New York Times as “A Collapsed 
Millennium.” 


“Taxpayers of North Dakota have procured an injunction 

against the receipt of deposits by the State-controlled Bank 
of North Dakota. The motive for their action seems to be 
to save for themselves the proceeds of the $6,100,000 loan 


which the defendant State officials sought to retain here, 


with the result of. finding that Wall Street was unsympath- 
etic with political finance. Now the taxpayers allege that 
the bank is insolvent, and. they are unwilling that the pro- 
ceeds of the bonds should be wasted in support of the costly 
enterprises which the State sought to establish with the bor- 
cowed funds. 

“If published reports may be relied upon, the taxpayers 
are better friends of themselves than the officials chosen 
to represent them and now on their defense against a re- 
call petition. The State Bank is described as unable to meet 
its checks. The State is behind th payment of its salaries. 
The Non-Partisan League’s chain stores company is in re- 
ceivership. Its home-building association cannot complete 
the houses it began. Work was stopped on the State-owned 
mill and elevator, which were the hub of the movement for 
the welfare of the farmers who believed in prophecies of 
the millennium through the ballot box. The Non-Partisan 
League is naturally said to he mucn chastened.” 


eat 
LABOR LEADERS HAVE THEIR TROUBLES 

*‘MPLOYERS of labor should not fail to recognize that 
the responsible labor leaders are in a trying position 
under the conditions prevailing. For a quarter of a 
century or so there has been almost a steady procession 
of wage advances as the accompaniment of the labor 
union movement; increases which the public and capital 
were able to meet because -of greater efficiency jn pro- 
ductive machinery. During the period of the war, how- 
ever, the increases in labor costs were out of all propor- 
tion to increased efficiency in production. And now that 
the inevitable period of readjustment is being experienc- 
ed the labor leaders who have secured so many advances 

for the workers are in difficulties. 

The great majority of the workers seem to think that 
unions were organised solely to force increases in wages. 
They think they are being betrayed by leaders who sug- 
gest that any ‘reduction should be considered. The lead- 
ers know this; they require courage as well as judgment 
to take the course which may be best for their followers 
and. the general public. This is the argument so well ad- 
vanced in the bulletin of the National City Bank of New 
York: 

Leaders, however, depend for their lasting influence upon 
their ability to lead wisely and to serve the real interests 
of their followers, which means that they must’ serve the 
best interests of the public as well. There is no achieve- 
ment worth while for any class unless it promotes the wel- 
fare of the entire community. There is a fair adjustment 
of relations which serves every interest best, because it 
produces the greatest aggregate results. Anything short of 
that yields less to every participant. This is not mere al- 
truism, but economic law. Labor has the highest return 
when there is a full demand for all of it, and when all the 
productive forces of society are in full action. 

This merely emphasizes again the necessity for re- 


storing a balance in which production costs can be, 
brought to a level where normal consumption can be re- 
sumed. and industrial activities continued. Labor gains 
nothing by standing out for a wage standard so high 
that the product of such wages cannot find a market and 
industrial stagnation follows. But only the wiser of the 
leaders—and few indeed of the workens—can be expect- 
ed to be ready, or willing, to recognize this. 


EDITORIAL NOTES 
THE statement that the National railways are now 
showing a surplus of revenue over working expenses will 
be. received with relief. The report of “net” earnings 
should, however, be accompanied by a statement of capital 
charges so that there would be no misunderstanding as 
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EVEN THOUGH special conditions may surround the 
Port Credit-St. Catharines radial project, as compared ' 


mission, the Hamilton Spectator stands firmly by Premier 


and it died, if not a natural, at least a deserved death. Drury in his attitude on the report of the Sutherland 
One might conceive of a Board of Commerce so constitut- Commission. It declares that nothing should be done with- 


ed as to serve as a regulator of injustices or inequalities 


out another vote of the people and that “the people will 


in the commercial field much after the pattern of the. not be stampeded into taking any headlong course.” | 


Railway Board in the field of transportation. Un- 
doubtedly there are a lot of price agreements and com- 
binations that are iniquitous, and that should be handled 
by some such body. But Mr. Murdock, conscientious as 
he no doubt has been, hardly seemed to realize this con- 
ception of the services that could be performed. 

In fixing the price of sugar, when this article across 
the border was soaring in response to the upward sweep 
of the raw material, and thus limiting the profits of the 
Canadian refiners, the board made it impossible for these 
to protect themselves by an ample reserve against the 
slump in prices that followed, and the refiners here with 
few exceptions were brought to the verge of ruin. Against 
the memory of the board there remains a moral obliga- 
tion to those sugar refiners which prejudice has made 
and will make it impossible for any government to 
implement. . 

The attacks he has been making upon the political plat- 
form appear rather to be based on an idea of the board 
as a fixer of prices, and a meddler in the realm of supply 
and demand, in which connection it proved a mere in- 
terloper, worked a lot of mischief, and did no real service 


either in the business life of the community or to the 
consumer. 


“A COLLAPSED “MILLENNIUM” 


ALTHOUGH there is no plank in the platform of the 


Farmers Party for state control of the banking 
system. resolutions demanding something of the sort 
are being introduced at political meetings in the West. 
Just what is the inspiration for these resolutions is not 


definitely revealed but it would seem that the influences 


at work are similar to those which led to the establish- 
ment of the State-controlled Bank of North Dakota, and 
have been in evidence in Western Canada for months. 
In a word the radicals and trouble makers are taking 


advantage of the political campaign and the rather 
difficult agricultural situation oocasioned by crop 


a a * 

THE DRURY Government is willing to pay to the City . 
of Toronto a proportion of the cost of carrying out civic 
undertakings at present prices as compared with normal . 
costs in order to relieve unemployment. But the City Hall ; 
will not ‘be permitted.to say what that extra cost is—| 
hardly when the city is paying 60 cents an hour for com- 
mon labor when the market is little if any above half 
that much, ; 

* 8 & | 

TORONTO RATEPAYERS who are complaining about 

the size of their tax bills will be interested in the follow- | 


J. K. Macdonald, 


a Pioneer 


In Canadian Life Insurance 


President of Confederation 


Life Association Completes 


Fifty Years’ Service With His 
Company 


A period of fifty years in a nation’s 
history,” judged in point of time, is 
but an insignificant span. In_ point 
ef growth, and development, how- 
ever or in disintegration and down- 
fall fifty years may be an epoch in it- 
self. In Canada’s history the half 
century just closed will live as the 
period of the most momentous de- 
velopment that this country has wit- 
nessed or probably shall ever witness. 
The vast solitudes of the west have 
been linked up with the industrial 
centres of the east. Populous cities 
now dot the plains and nine prov- 
inces have sprung into being. Com- 
merce and industry have developed 


on an enormous scale, and Canada’s 


trade extends to the remote parts of 
the earth. 

Perhaps in no field has the develop- 
ment within the past fifty years been 


more remarkable, than the business of. 


life insurance. At the time of con- 
federation Canadian life insurance 
companies numbered not more than 
two or three—and while they were 
steadily growing, by far the greater 
volume of the Canadian business was 
handled by American and British 
companies. Today the situation has 
changed—the then struggling com- 
panies have grown to dimensions 
which enables them to rank among 
the first eompanies of the world, 
new companies have been founded, 
have developed, and are now a force 
throughout the Dominion. The very 
character of life insurance has 
changed. Fifty years ago, the 
straight-life policy was favored, with 
the Jong-term endowment in second 
place. The limited payments policies 
were comparatively unknown, while 
the plan of insuring a group of work- 
ers without medical examination, and 
at a nominal cost, was not yet dream- 


ed of. 
Fiftieth Anniversary 

The Confederation Life Association 
with head office in Toronto has shar- 
ed in these developments. This week 
it reaches an interesting stage in its 
history, the fiftieth anniversary of its 
foundation. It was on November 1, 
1871, that the association was laun- 
ched out on the insurance field, and 
its history is a tale of steady growth 
and increasing prosperity. 

Special interest attaches to this 
anniversary in the fact that one of 
the founders, J. K. Macdonald, is still 
the president, and is hale and hearty 
at the age of 84. Mr. Macdonald is 
one of the pioneers in the business 
of life insurance in Canada, and if 
his association with the profession is 


‘not the longest of any many living in 


Canada, he at least has the distinc-. 
tion of having at least more years of 
active management and control. The 
Confederation Life and J. K. Mac- 


: donald, have been indelibly associated 


during the past fifty years. The his- 
tory of the corporation is the his- 
tory of the individual. He has been 
the main spring of the institution, 
and the pre-eminence of the Confed- 
eration Life Association in the in- 
surance field, is due to the fostering 
care, and guiding hand, and foresight 
and wisdom of the president. 

Mr. Macdonald’s association ‘with 
the life insurance business dates back 
to the year 1869, when he became in- 
terested in the. possibilities of in- 


WHEN THE GOVERNMENT THROWS 


surance, and devoted himself. to the 
study of the principles of, and in 
mastering the intricacies of the busi- 
ness. At that time the greater por- 
tion of insurance written in Canada 
went to British or foreign companies, 
and Mr. Maedonald, realized that 
there was a vital need for more Can- 
adian companies, not only that the 
Canadian public might be better 
equipped with insurance protection, 
but that the funds and revenues 
would be available for Canadian de- 
velopment. Numerous obstacles pre- 
sented themselves in the actual exe- 
cution of his plan, but undaunted he 
carefully worked out the details, and 
in 1871 he interested and associated 
with himself some of the most prom- 
inent business and financial men in 
the country. Application was made to 
the government for a charter, and in 
due course the Confederation Life 
Association was formed. At the time 
some difficulty was experienced in 
arriving at a suitable name for the 
newly organized company. The name 
“Confederation” was suggested from 
the recently formed confederation of 
the four provinces, Ontario, 
New Brunswick and Nova 
This name too was regarded as par- 
ticularly appropriate for the new 
company as @everal of the men iden- 
tified with the establishment of the 
association were also leaders in the 
political life of the country, and in 
the majority of cases were directly 
connected with the movement in fav- 
or of the confederation of the Can- 
adian provinces. | d 
Choosing A Name 
In connection with the choice of a 
name it was first suggested that the 
company be called “The Dominion 
Life Asociation,” but objection was 
taken by the government on the 
ground that there was a possibility 
that this might lead to misconception 
on the part of the public, who might 
think that the association was a gov- 
ernment organisation. To overcome 
this difficulty, therefore, the name 
“Confederation” was chosen. It will 
be recalled that some years after, the 


born in Edinburgh, Scotland, 

year 1887. He came to Canada 

his parents in 1845, and 

boyhood on his father’s 

county of Peel, Ontario. 

learned the principles of 

and courage, both of which stood him 
in good stead in the anxious and try- 
ing days, invariably encountered in 
the initial development stages of any 
new company. He was destined for 
broader fields, however, and was 
carefully . educated, in the public 
school in Peel county, and at the 
Weston High School. As it was in- 
tended that he should enter the Pres- 
byterian ministry, he spent a session 
at Knox College, and took classes a 
the University of Toronto. He did 
not. follow the plan mapped out for 
him, however, as in the year 1863 he 
forsook the college halls, to enter 
business, as the assistant-treasurer 
of the United counties of York and. 
Peel. Three years later he received 
the appointment of treasurer, and 
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A MONKEY WRENCH INTO BUSINESS 


ing observations from the annual report of Finance Com- ; | 


missioner Ross: 

On the Civic Car Lines there was a deficit of $217,627 
which, along with $547 reserve for deferred expenditure, was 
met by taxation, Likewise the Civie Abattoir put a charge 
of $57.640 on the taxpayer. On the operation of the lousing 
Commission there is bound to be a small deficit every year 
as the money borrowed by way of debentures cost the city 
6.55 per cent., while the purchasers of the houses pay only 
5 per cent. 

* * 6 

JOHN WANAMAKER, the veteran departmental store 
man of New York and Philadelphia, says he has great 
faith in the future. He thinks the outlook for America 
better than at any time in sixty years, He is extending 
his New York store today in anticipation of bigger trade 
in the future. He points out that his predecessor, the 
famous A. P. Stewart, who was the foremost merchant | 
on this continent in his day, started his biggest store | 
in the gloomy reconstruetion days after the Civil War 
and he never let his faith go down for a moment. 


* 8 8 


IN SUPPORT of a claim for increased rates for gas | 


at a hearing held in St. Thomas recently, H. R. Davies, 
general manager of the Dominion Gas Co., stated that 
while the company had made a profit of $117,506 in the 


year 1917, losses in subsequent years had been ag fellows: 


1918, $96,981; 1919, $147,000, and in 1980, $17,654, The 


failure in some districts and the general decline tn om one rate of dividend paid for 1918 to 1920 was 38 
and live stock values to again endeavor to stir up dig- of one per cent. The losses, he declared, were due te the 


content with existing institutions, fuelading the banks. 


fact that the government had interfered with theip most 
Profitable business, the supplying of gas te witensiacturers. 


' 
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The Financial Post, 

Toronto, Canada. 
Gentlemen:—Again The Financial Post 
gives expression to a very much abused 
practice on the part of ministers of the 
different departments passing orders- 
in-council and enacting drastic laws 
which work untold hardships to many 
lines of industry, with very little or no 
corresponding benefit to any one, or at 
least, to the masses which have event- 
ually to bear the burden of all drastic 
laws put into force at the instance of 
non representative bodies; and without 
weighing the far reaching and menacing 
effects on the smooth running machin- 
ery of business which has taken the best 
brains and thought of generations to 
build up and perfect. The worst feature 
of it all is that it becomes impossible 
for the ministers themselves to admin- 
ister these laws, and they at once throw 
the _preroebint wrench into the fine 
working and intricate machinery of 
business, and throw it all out of gear. 
Then there is a raft of amateurs and 


inexperienced officers pat on the job to 
enforee these unworkable pieces of leg- 
islation, elothed with unlimited powers 
te make trouble, but with no power er 
diseretion to modify or keep the wrench 
out of the intrieate machinery but In 
it must ge. If one asks why such an- 
workable or ill advised orders, the ans- 


wer comes “becanse itis law”. If ques- 
tioned: sheuld the departments first 
find eut whether or not these laws are 
workable? the answer comes, “ask 
Ottawa.” If ene asks Ottawa, tne ans- 
wer comes, “this department is 
istrative only and we have no pi 


. 


do anything but carry out the provis- 
ions of the act”. This thing is constant- 
ly happening as the country is being 
over-run with government inspectors, 
clothed with authority to drastically 
enforce hardships upon industrial life, 
until many are closing down their busi- 
ness because it will not stand the cun- 
tinued disturbances, in addition to the 
burden of the war debt that must be 
met. The most of the uncertainty of 
business to-day comes from without and 
not from within the business itself, and 
the bulk of it is in the Government 
meddling with things that the people 
can well take care of themselves in their 
own way. No executive would accept 
the advice of any one casually drop- 
ping into his office, and carry out his 
suggestions, if such suggestions would 
change the policy of the concern that it 
has taken the best experience and brains 
of the executive to evolve from hard 
and stern experience. Then is it any 
less menacing to business to be com- 
pelled to carry out the unworkable 
whims that are being from time to time 
thrust upon business without its know- 
ledge or consent. Your Ottawa Cor- 
respondent has touched a chord that 
will find response all over the Domin- 
ien of Canada, in the article “Business 
Men should be asked as to legislation 
when it affects business matters not un- 


derstood by the minister.” In a word, 
busitiess men are tired and sick of hav- 
ing thelr business run at Ottawa. 


Yours truly, 
Bxeter Canning & Preserving Co 


. Limited. 
Exeter, Ont., Oct. 26, 1921. 
Ss. M. SANDERS. 
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Hotel. New York. He 
to a branch of the h 
where he remained eight 
years ago he became ag 
the United Hotels Co., : 
King Edward, Toronto, 
appointed to the in: 
Clifton st Niagara Falls... 
R. J, FLEMING, 
the Toronto Street Rail 
‘guest of honor of the em 
Fe ap railway years » and 
° e regard 
was presented with a chest of 


reply stated tr 
memory of the pleasant 

had ex between manager 4 
men. There was nothing, he | 
he could better appreciate | 
good-will of his fellows. Hi 
advice to the street railwaymem, 
the effect that they should 
public the best service in thi 


HOW WE HELP GE VY" 
(Commerce and Finance 
At a cent apiece, $10,000 wil 
million marks, worth $240,000 
par value in gold. 
long odds, a great many fatuous 
in this country are taking the, 
and it is not impossible that = 
share of the German reparati@ 
will be-raised by the simple @& 
of running the Berlin printing | 
and selling their paper. outpat. 
who has studied the facts 
me that he was disposed to bell 
in one form or another rica 
owned one-fourth of the onts& 
German circulation, which, aceors 
the last statement of the Retens 


amounted to 68,200,000,000 
does not include the “D a 
schein” notes issued by the: ‘ 
Treasury. which amount to 4890! 
00,000,000 marks. Against | 
issues there is held only 0915 
marks in gold. ee 
Certainly the ease and pre 
with which Germany is now mast 
renaration payments a: po! 
prising and the joke would be a” 
it should turn eut that she t 
ing 100 paper marks 
little or nothing, for a 
American thoney. - 
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Victory Loan Interest 


Large payments 


terest, amounting to approximately 
$50,000,000, are being made now and 
early December. In addition, the cash 

bution in connection with Can- 
ada’s crops amounts to over $1,250,- 
000,000. Some of these funds should 
be, and undoubtedly will. be, invested. 


. The investment op 
have been 


very 
the bond world will 


ly lower yields to the investor. 
pr the present the most apportane titae for 

- those with available funds to make purchases 
by investing all interest payments and surplus 


attention given to reinvestment of 
Vietory, Loan interest 


of Gabernent and Muni- 
to select from. Send for 
list. 


A. E. AM 


trené towards higher prices in 


in Victory Loan in- 


rtunities now available 
ed in generations. The 


shortly result in consid- 
This . 


ES & co. 


tel itself but as an attraction to being 
visitors with money to the city. 


Sen ae 
GRAND VALLEY RAILWAY 


C. N. Winnipeg—I shall be .glad to 
know whether or not the 1st consolidated 
mortgage 5 per cent gold bonds of the 
Grand Valley Railway Co., with head of- 
fice in Brantford have any value. 


The assets of the Brantford Street 
Railway and the Grand Valley Rail- 


or other liens become non-effective 
except a certain mortgage for $125,- 
000 made to the National Trust 
Company and securing bonds held by 
the Canadian General Electric Comp- 


jany and ma July 1 
; turing y ist, 19382. 


bonds are now practically, al- 
though not legally, a liability of the 
City of Brantford and will be retir- 
ed in due course. Any other bonds 
would not be without value. : 


. OSHAWA CANNING 


Enquirer, Neepawa—I purchased four 
shares in the Oshawa Canning Company 
July, 1908, and hold their stock certifi- 


| cate for same fully paid, From that time 


bably be as good as that of anyone 
else as to whether the present pros- 
perity in the hotel business in Mon- 


-treal will continue. The proposition 
- seems to swing on the booze business 


more than anything else. I do not 


to this I have never received one cent 
of dividend. Is the company in exist- 
ence? If so as a stock holder am I not 
entitled to an annual report? 

Our information is that»the Osh- 
awa Canning Company is in busi- 
ness but did not operate this year. 
Very little was packed last year. 
This company is affiliated with the 
Canadian Canners, Ltd., which is a 
marketing company which includes 
the majority of the independent 
packers as well as Dominion Can- 
ners. 


The canning industry, ~ generally 
speaking, in Ontario has not been a 
prosperous one in recent years and 
we doubt if the Oshawa Canning 
Company has been making any con- 
siderable profit. It is doubtful under 
these conditions as to whether there 
is a market for the stock. However, 
as a shareholder you are undoubted- 
ly entitled to ‘information and we 
would advise your writing the offi- 
cials of the company for particulars 
as to operations. 


STEEL REALTY CORPORATION 


Interested—Would you consider the 
Steel Realty Corporation a speculation? 
If so, why? 

Any real estate investment proposi- 
tion based on values now prevailing 
or which have prevailed in the immed- 
iate past, could only be regarded as a 
speculation, and when, as in this case, 
there are other factors for uncertain- 
ty in addition to the realty market it- 


‘Iself, the speculative features are em- 


phasized. In the first place the whole 
policy would seem to be uncertain 
from the fact that the company, 
which was originally organized on a 
basis of $150,000,000 capital, has been 
reorganized on a basis of $25,000,000 
capital. This would indicate that the 
plans of the promoters were vague. 
Then there is nothing to indicate as 
to whether the values at which the 
properties were purchased are sound.. 
We would doubt seriously if the same 


THE FINANC 


price could be secured today for cer- 


tain property bought’ in Toronto for | 


location of the L. R. Steel Company 
as was paid some time ago. 

Apart from these speculative feat- 
ures in the Realty Corporation itself, 
is the further condition that its suc- 
cess obviously depends upon the suc- 
cess of the L. R. Steel Company, 
which is launching into an ambitious 
scheme of chain stores. Not only does 
thé Realty Company expect to obtain 
its income from renting these stores 
to the L. R. Steel Company, but it 
evidently expects that added value 
will be given to the property through 
the activities of the Steel Company. 
No one can say definitely as to ‘the 
outcome of the chain store venture of 
this company, but doubts are raised 
from the manner in which it is being 
promoted, the expensive methods be- 
ing used, in selling stock, the fact 
that it is being built up by selling 
stock to small investors rather than 
out of profits, and the general situa- 
tion in‘relation to business ventures 
launched in a period of deflation. 


CURRENT OPINION 


/ THE USUAL BOOK-KEEPING 


A semi-official Washington dispatch 
given out on Wednesday says complac- 
ently: “For-the fourth consecutive fiscal 
year the Panama Canal in 1921 showed 
a profit, The excess of receipts over 
expenditures in the year ending June 
30 last was given as approximately $2,- 
712,000.” 

That is doing very well for Govern- 
ment operation, and promises even bet- 
ter things when economies of operation 
produce the promised results. Never- 
theless, so long as excess of cash re- 
ceived over cash spent is resented 
as profit it is necessary to chi the 
statement. Interest on capital on lower 
terms than even the Treasury can bor- 
row would absorb several times the 
profits named. Allowance also should 
be made for amortization of capital, and 
for reserves against such incidents. as 
the “slides” which filled the channel 
and prevented “profits” until four years 


ago. 

The canal’s best years lies ahead, and 
it is worth all it cost, but its finances 
do not encourage canal-building on a 
commercial basis. The Panama Canal 
was not built in that way, but there are 
canal projects pending which should not 
be carried out on, any other basis than 
that of real pro 


DRURY SUPPORTED. 

(Hamilton Spectator) 
Members of the Hamilton chamber 
of commerce have voted “overwhelm- 
ingly” in favor of supporting Premier 
Drury’s policy of caution with regard to 
the construction of the Port Credit-St. 
Catharines Hydro-radial line. They have 
also expressed their belief that it would 
be desirable to hold an open forum on 
the question. That a fresh vote should 
be taken on the by-law, and the people 
be given the chance to reconsider their 
former verdi ven at a time when 
conditions were quite different from 
what they are now—would appear to be 
both fair and desirable. There are those 


| who wish to push ahead with this dub- 


ious scheme at once, without any fur- 


IAL POST 


Total Imports 


: 
80,341,608 
71,782,849 


2,648,927 
123,137,019 
108,180,644 
118,345,124 
116,918,948 
121,705,030 
181,287,988 
202,791,595 
233,790,516 
461,951,318 
547,482,190 
675,517,045 


633, 
587,489,304 
542,077,361 


873,437,426 
962,543,746 


- . 1,249,158,882 


UNITED STATES PROTECTIVE TARIFF 


Dutiable. All 

Imports 
16,10 
19.70 


Duty called, 
12,989,540 


116,068,687 
107,180,587 

79,205,910 
108,940,100 
147,631,454 
161,595,628 
158,046,333 
187,524,181 
179,667,683 


CANADA’S PROTECTIVE TARIFF 


Free and dutiable. 


a ee 
1921—Much higher percentages under F ordney tariff. 


Duty Coll. 


325,000,000 * 6.38 


COMPARISON OF DUTIES OF VARIOUS CLASSES 


Free Gds. T’t’l dutiable 

1, Agricultural food 
roducts . ....$87,986,986 $128,586,802 
. 48,865,940 28,491,029 
re” 42,165,082 62,755,550 
78,843,771 151,465,395 
18,388,654 17,889,886 
M4 51,075,486 158,775,710 
34,375,259 
61,322,323 


24,841,870 
40,701,891 


Pp > 
7. Other ores, 
metals, ete. .... 19,222,026 
8. Non-metallic 
.. 58,298,175 


minerals ... 
9. Wood, paper 

and products . . 18,346,040 
10. Miscellaneous.. 28,680,798 


Mdse. 
. .$370,872,958 $693,655,165 $187.524,181* 


*Including $31,869.296 war tax on mi 
**If war tax is included percentage 


ther | procrastination; but if any such 
counsels prevail. it will likely prove a 
ease of acting in haste and repenting 
at leisure. Whatever special circum- 
stances surround the construction of the 
Port Credit-St. Catharines line, the 
sonsiderations which influenced the find- 
ings of the Sutherland commiazsion ap- 
nlv with equal force to this particular 
section of the scheme, and the commit- 
ments are much too large to justify pre- 
cipitate action. The people will not be 
stampeded into taking any headlong 
course. 


In a Lighter Vein 


IT ALL DEPENDS— 
A sense of humor is something that 
we all have and so many other people 
lack. 


FORCE OF HABIT. 

At the funeral of one of the late 
officials of the Bethlehem Steel Co., a 
man approached the vice-president, who 
was attending. “And who are you? 
asked the vice-president. 

“Pm one of the pallbearers, sir,” re- 

lied the man. 

P “How many are there,’ asked the V.P. 

“Six,” replied the man. 

The vice-president was lost in thought 
for.a while and then said, “Well, two 
of you are laid off. Four will be suffi- 
cient to carry the bier.”—Forbes Magaz- 
ine, 


GRATITUDE. 

A Midland golfer was accompanied 
round the links by a very shabbily dress- 
ed caddie. Rather touched by this, he 
generously gave the boy sufficient 
money to buy a new outfit. The ite 
ent tried to express his gratitude. “Oh, 
that’s all right, a. boy!” said the bene- 
factor, cheerily. “Say, nothing. Be a good 
lad, that’s all.” But the caddie could no 
longer restrain himself, “Please, sir,” he 
burst .out, “I’m sorry you’re such a 
rotten player!”—London Morning Post. 


‘TIS THE TRUTH. 
There was an old woman who lived ina 


shoe; 

The rents were so high ’twas the best 
she could do; 

But it’s better she died in the 
eighteen-ten, 

For the price of shoes now would have 
bowsht a house then. . 

~The Dynamo 


year 


‘ A WAY OUT. 

First Bricklayer—It says ‘ere the 
Prince o’ Wales is asked to lay ten 
foundation stones a week. 

Second Ditto—-Why don’t ’e join our 
union, then ’e could refuse?--Passing 
Show (London), 


APPLICATION FOR CREDIT. 


(The Caducem) 

A Western manager sends up the fol- 
lowing account of an application for 
what might be called unlimited credit: 

When I had charge of a branch in the 
City of Toronto, in a district where 
dealers in furs, old clothes, ete., pre- 


his financial statement so that we might 
judge as to his claims for credit. 

Levensky grasped the idea at once. 
“Oh, yes, I know, I vill get mine friend 
Rubenstein to prepare it, he understands 
figures.” 


In the course of a day he returned to 
the bank with the statement of his af- 
fairs neatly prepared. I looked it over 
and said “Why this looks good,” and 
Levensky with a most satisfied grin 
said, “Vy, yes, it’s fine, it’s fine.” 

When we had talked the matter over. 
due consideration having been given, I 
asked my prospective customer how 
much money he would need, the reply 
wes without hesitation. With the usnel 
movement of the hands he said, “Vel, 
how much have you got?” 


CHEERFUL OPTIMISTS. 


The policeman who knows its 
times” when he is kept busy. 

The minister who doesn’t mind an oc- 
casional “tie-up.” 

The undertaker who likes to see things 
“fiat on their backs.” 

The explosives maker who would like 


“hard 


the nation go into “liquidati 
The fireman whose business is “going to 
blazes.” 


HIS WAY. 
“When,” said the jovial financier— 
“We chanced to overhear it— 
To bull the market suits me not, 
I simply grin and bear it.” 
—Boston Transcript. 


VIVA VOCE. 
Bloke—Who was that fellow you talk- 
ed to so long on the corner? 
Soak—He was my old barkeeper. 
Bloke—What did he say? 
Soak—He said, “No.”——-Carnegie Tech. 
Puppet. 


ENTER AN AMATEUR. 

A customer’s man in a Wall Street 
brokerage house was talking to the 
financial reporter when his telephone 
rang. Ensued then the following collo- 


quy: 

“You handle stocks, don’t you?” 

“We buy and sell stocks for our cus- 
tomers.” 

“Well, can you sell half a million 
dollars’ worth of Dingleberry’s Resilient 
Wheel for me?” 

“Never heard of it. Where is it list- 


dominate, I was approached by Abe] ed?” 


Levensky, who addressed me as follows: 
“Mester McKinney, can you make me 
perhaps a loan? I vant to start some 
beesiness,” and in accordance with the 
usual custom I asked for a cepy of a 
statement of his irs. 

Levensky said, “Vot you mean, state- 
ment?” 

I explained that. the bank must have 


~ 


'“Oh, it isn’t listed yet. I'm Mr. Dingle- 
berry. I have invented the wheel and 
have organized the company. I want you 
to «ell the stock. WI you do it?” 
The customer’s man hung up the 
telephone and wiped his v 
“Say,” he satd te the incial re- 


rter, “h , nf way?” 
saa 4° Wat Rivest Tanrnal. 


Duty’s% Total 

Duty paid. ps wnt deep. 
$24,127,775 188 $166,573,788 
9,352,413 32.8 76,856,969 
7,405,791 14.0 94,920,632 
38,678,912 25.5 224,809,166 
8,258,929 13.0 30,727,990 
36,470,362 23.7 84,851,196 
8,599,676 25.0 58,597,285 
11,008,463 17.9 119,620,498 


6,296,806 26.4 43,187,910 
10,965,784 269  69,389°689 


oe 


Duty’s 
% of 
total 


14.5 
12.2 
7.8 
17.1 
10.6 
19.6 
16.0 
9.1 


22.5 $1,064,528,123 
scellaneous. 
would be 17.6. 


UNITED STATES 
TARIFF WALL HAS 
HIGHER AVERAGE 


(Continued from page 1) 

only $61.38. But this was thought 
too low for the purpose, and the 
Fordney tariff went into effect in 
June, with substantial increases in 
many classes, and already there is an 
agitation to increase still more the 
Fordney scale. Until the latter has 
run its course for a year the percent- 
age of increase over the present can 
only be guessed. 
50 per cent in States; 27 in Canada 

It is in comparison with the United 
States that the Canadian tariff looks 
like one that had been “revised down- 
wards” before it had been placed in 
office at all. Back in 1901, only twen- 
ty years ago, when there was a cam- 
paign on in Canada between the fore- 
es of protection and free trade (all 
at once instead of gradually as in 
1921) the United States tariff car- 
ried with it a duty of just under 50% 
on dutiable goods compared with 27.- 
4% in Canada: that is the protec- 
tion in Canada was little more than 
half. Taking the whole of the im- 
ports the dutv average on free and 
dutiable together, nearly 29% in the 
Te States and only 16% in Can- 
a 

41 to 26, Ten Years Ago 

Ten years later, that is in 1911, the 
average duty naid on dutiable goods 
in the Wnited States was over 41 per 
cent. -while in Canada the figure was 
under 26 per cent. while Canada’s 
was under 16 per cent. Just ten 
years ago! Even in 1918 the duties 
comvared as 40 in the United States 
to 26 in Canada for protective pur- 
poses, 

Then came the Underwood tariff in 


To Yield 7% 


$20,000 
Brom 
Pulp and 6's 
Due March 1, 1939, at 90 
Te Yield 7% 


$10,000 eit 
Asbestos Corporation 5’s 
Due July 1, 1943, at market 
To Yield 7% a 
Listed Montreal Stock Exchange 


’ Greenshields & Co. 


Montreal: 17 St. John Street 
Toronto, 14 Street East 
Chambers 


the United States after the Wilson 
(Democratic) regime had begun, 
bringing a substantial reduction on 
the old Dingley tariff, so that grad- 
ually the protective basis fell into the 
thirties and then into the twenties. 
In Canada on the other hand for rev- 
enue purposes a special war tax was 
imposed which increased very large- 
ly the averages. Even as recently as 
‘919 the United States protective tar- 
iff was 21.27 per cent. of the dutiable 
goods, while Canada’s for the fiscal 
year ended March 31, 1921, was a 
shade less: The larger proportion of 
goods entering the United States free, 
however, served to cut down the 
average of the total imports in the 
latter country. 


Various Tariffs 


The tariffs in connection with goods 
such as textiles, iron and steel, agrt- 
cultural products, chemicals, wood 
products, ete., vary considerably. The 
highest protection is furnished to ag- 
ricultural and vegetable products oth- 
er than foods which according to the 
1920 figures averaged 32.8 per cent. 
for dutiable goods, or including the 
free as well, 12.2 per cent. Textiles, 
metal manufactures other than iron 
and steel, and wood and paper manu- 
factures averaged around 25 per cent. 
with iron and steel around 23 per 
cent. _These classes, allowing for the 
free as well, averaged 17, 16, 14,6, 
and 19.6 per cent, respectively. A 
table illustrating this in detail ap- 
pears in connection with this article. 


WORKMEN’S COMPENSATION | 
From Our Own Correspondent. 

REGINA, Sask.—Amendments to 
Workmen’s Compensation act to pro- 
vide a system of state insurance is 
the request made to the provincial 
government by the Saskatchewan 
branch of the Trades and Labor Con- 
gress. According to the labor men 
the widow or inva‘id husband shoulc: 
he allowed a montaly payment of $45 
and $10 additional for each child, the 
total not| to exceed $75 a month. They 
suggest a grading scale for work-_ 
men suffering permanent or tempor- 
ary disability. 


Dispatch from Moscow says Italy and 
Russia will sign trade pact soon, with 
Anglo-Russian agreement as basis. Rus- 
so-Italian credit organization with 70,- 
000,000 gold rubles capital being formed. 


Municipal Bonds 
Yielding 7% 


Securit 
High River (Alta.) Municipal 


Hospital District 


Rate. 


Ist June, 1922-41 


Due. 


1% 


City of Saskatoon (Callable * 


after Ist Oct., 1941) . 


.. 5% 1st October, 1961 


Writ efor descriptive cricular. 


- Wood, Gundy*& Company 


Montreal 
Winnipeg 


36 King St. West 
Toronto 


New York 
London; Eng. 
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WE OFFER 


CITY OF ST. CATHARINES 
6% BONDS 


Maturing on October 20, 1924 


, TO YIELD 6.30% 
HARRIS, FORBES & COMPANY 


C.P.R. Building 21 St. John Street 


We Own and Offer: United Counties of 


Stormont, Dundas and Glengarry 


6%% Coupon Bonds 


Dated 2nd January, 1921 Due 2nd January, 1923-30 
Principal and Interest payable Toronto, Montreal and Cornwall 


Price: Rates to Yield 6.35-25% 


United Financial Corporation Limited 
14 King Street, East, TORONTO 
; OTTAWA 


OTIS & CO. 


United States and Foreign Government Bonds 
Municipal and Corporation Bonds 
Preferred and Common Stocks 


Foreign Exchange 
Acceptances 


CLEVELAND 


x ee ee ee 


Selected Securities 


for the ‘ 
Re-Investment of Your November Fund. 


_ The Bonds in this list cover the requirements of the most 
erv: i stor. 
They ant chested for security of principal as well as 
for adequate interest return—and we recommend them as 
investments worthy of your careful consideration. 
reais st thee. stn Me "the 
due ist June, 1941 i 
Province or Alberta 0% Bonds, due Ist Sept., 1941 
Province of Ontario 6% Bonds, due 2nd May, 1936 99% 
Province of Ontario 6% Bonds, due 15th Sept.,-1943 99% 
City of Toronte 6% Bonds due June 1, 1929-1939, price 98, to yield 


6.32-6.17%. 


NATIONAL CITY COMPANY 
Limited 


Canadian Head Office: 
10 King Street East, Toronto, Ont. 


\ 


74 Notre Dame 5&t., 


RATION: Tens ae 5 
Ew yoR 


For Safety and 
Interest Return-- 


Government and Municipal Bonds 
are unsurpassed by any investments. 
Our suggeStions for November in- 
clude the following: 


Yield 
Security Rate Due About 


Province of Ontario .. 6% 19438 ~—- 6.05 


Province of Alberta .. 6% 1941 6.15 
City of Toronto 6% 1938 6.20 
Dominion of Canada . 4% 1934 6.50 


(Guaranteed) 614% 1922-41 6.40 


Province of Ontario .. 
(Guaranteed) 
4%, 1950 6.40 
C.H.Burgess& Co. 


Prov. of Br. Columbia 


(Guaranteed) 
14 KING ST. E. TORONTO 


Particulars of these and 
other offerings yielding up 
to 7%% will be mailed to 
you on request. 


We Pay the Highest Prices for L. R. Steel 
Shares and Other Unlisted Securities 


Dealers in Foreign Government, Municipal 
and Corporation Bonds and Exchange 


Write to Us fér Information 


R. M. HEFFERNAN & CO., Limited 


Jackson Building McLelland Buildi 
Ottawa Toronto. Main 7465 
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THE FINANCIAL POST 


NEWS OF. THE BOND MARKET 
U BONDS TAKE JUMP 


QUEBEC'S FUNDED 
DEBT NOW TOTALS 
OVER $50,000,000 


| Most of Recent Financing 


‘Accomplished At 
Home 


BOND BAROMETER 


Yields on Representative Bonds in the 


1 year ago Yield 
War Loan (1931) 6.25% 6.02 
War Loan (1937)* 5.40 5. 
Victories (1933) 
Victories (1934) 
Victories (1937) , * 
PROVINCIAL es 
Manitoba i ak 


WHERE DEBT PAYABLE): 


Some Bonds Are Payable in 
Paris, Some in London— 
Increase for Year 
$11,000,000. 


When issued, the public accounts of 
the province of Quebec will show that 
the province had an outstanding fund- 
ed debt of $51,652,113.55 at June 30 
of this year, an increase over the 
previous year of $10,944,000, due to 
the iséue of four loans. 

The increase represents financing 


| done almost entirely in the Province 


itself.. In fact since the beginning 


lof the war Quebec has borrowed al- 
ii most exclusively from its own citi- 


zens, with the exception of two 
loans, one in 1916 and one in 1920, 
in which New York capital partici- 
pated. Prior to the war Quebec fi- 
nanced to a great extent in London, 
England, and in Paris, France, and in 
fact has one issue outstanding at the. 
present time to the amount of 27,- 
632,000 franes, payable in London and 
Paris. It was issued in 1894 and 
does not mature until 1955. 
The Province’s Debt 
Particulars of outstanding obliga- 
tions of the Province of Quebec at 
the present time are as follows: 
Due 
Outstanding “a one 


PRES Ps 


E 
Px 


ooo 


a Analysis of Debt 

Issued aed to og 

rane Tact ees ee ae ee ~~ 17,944,000 
Approximately $8,500,000 of Que- 

bec’s debt is payable in London and 

Paris; $4,000,000 in London or Mon- 

treal; $14,000,000 in London only; 

$11,000,000 in Canada and New York 

and $13,000,000 in Canada only. 


OCTOBER BOND SALES 


Bond sales in Canada during Oc- 
tober were $17,533,676, being exclus- 
ively on account of municipal and 
provincial bodies. 

The sales were as follows: 


Municipal .. .. .. .. .. .-$ 4,661,676 
Provincial .. .. .. . . 12,872,000 


October .. ... .. .- .. ~-$ 17,588,676 
THE YEAR TO DATE. 
January .. .. .. «+ «+ «e$ 39,401,522 
February .. .. 0. 6+ ee ee oe 17,277,512 
Marek oi ccscic Fei a, AO 
BOOEIL a6 SAN 4a. ues be ee seas 
OT ce 6A oe 8 

DUM ie Ses oe cde de: bk vet 
MU Ns no Sen 6 a et ee ee 
PUOMOME fos Sis oe ee ee 
September .. .. .. .. «...»- 89,700,359 
Year to date $277,250,683 


ALBERTA GOVERNMENT 
IS AUDITING BOOKS 


From Our Own Correspondent 


EDMONTON—The Alberta Gov- 


ernment is having a thorough audit 
made of all the provincial accounts 
from the first of the year to August 
15, when the present Government 
came into power. This audit will 


cover all departments and branches 
of the service in both the Edmonton 
and outsidé offices. Two commercial 
auditing firms, Harvey, Richardson, 


Cole & Robertson and George A. 
Touche & Co., have been engaged to 


do the work. 
Premier Greenfield states that 


there is no political significance to the 


|move, which is for stock-taking pur- 


poses only and in order that a better 
understanding of the province’s ac- 
tual financial condition may be obtain- 

The Government’s financial poli- 


ed. 
cies for the future will meet with 


better sympathy and support, he be- 
lieves, if, the public has a clearer 
knowledge of not only the present 
status of the province but of the bond 


‘|maturities which must be faced from 


time to time. To that end an inde- 
pendent audit has been ordered, and 


a balance sheet as of August 15 will 
be prepared. 


British Columbia 


MUNICIPAL BONDS 


6.25 


PUBLIC UTILITIES 
Bell Telephone 7.12 
Cedar Rapids* 
Montreal Trams. .. . 


INDUSTRIALS. 
Steel of Canada* 
Dominion Iron .. .. .. 
Penman’s .. .. .s «« 
Asbestos .. ... 


* Payable N.Y. z Taxable. 


TWO TOWNS HAVE 
GOOD LOCAL MARKET 


Orillia Expects To Do All 
Financing At Home— 
Paris in Small Way. 


Orillia has again sold a debenture 
issue locally to its own citizens. 
Waterworks bonds to the amount of 
$24,000 have been sold at a 6.25 per 
cent. yield, 

A splendid local market has been 
established for Orillia debentures, 
which will be of material advantage 
to the town in financing. Local in- 
vestors are now ready to provide all 
the funds required by the town for 
improvements. 

Paris, too, has sold $18,000 of de- 


L.,P., | bentures locally. 


_ The town has $75,000 of paving de- 


‘| bentures which will be offered short- 
.|ly to investment houses. 


MANITOBA’S ISSUE | 


GREATLY INCREASED 


-|New Brunswick Selis A Small 


Block to An Eastern 
Firm. 


The total of the Manitoba bond is, 
sue, recently negotiated, has been 
brought to $4,725,000 by the subse- 
quent sale of $3,725,000 of bonds to 
the syndicate headed by Dominion Se- 
curities Corporation and Dillon, Read 
& Co. The bonds are for twenty-five 
years and bear 6 per cené Mnterest. 

The price paid was about the same 
as for the previous block of $1,000,- 
000 of bonds or 106.750. 


New Brunswick has sold $168,000 
of bonds to J. M. Robinson & Sons. 


AN OFFERING SOON 
OF MANITOBA POWER 


Names of Syndicate Handling 
Bonds Are Announced 
Now. 


The syndicate handling the Mani- 
toba Power bonds is composed of Kis- 
sel, Kinnicut & Co., Spencer, Trask 
& Co., E. H. Rollins & Sons, and 
Aldred & .Co., of New York, and Al- 
dred & Co,, Ltd., of Canada, all being 
associated with Nesbitt, Thompson & 
Co., Ltd. The issue is $7,500,000 7 
per cent. first mortgage 20-year 


bonds. An offering will be made in 
the United States in the near future 


but it is expected at least some will 
be sold privately in Canada. The 


management of the Manitoba Power 
Company will be in the hands 
of A. W. McLinmont, Vice-President 
and General Manager of the Winni- 
peg Electric Railway and the con- 


struction of the development will be 


under the supervision of Julian C. 


Smith, Vice-President and General 
Manager of the Shawinigan Water & 
Power Co., who was also chief hy- 
draulic engineer of the Cedar Rapids 
Development. 


TO HIGHER LEVEL 


ISSUES SCARCE|| 


ead 


And Business 
Concerns. 


APPROACHING 6 P. C. 


And Present Prospects Are 
That Bonds Will Be Under 
That Figure Very 
Soon 


Very interesting price movements 
have developed in the Canadian bond 
market that have brought prices on 
ali bonds te somewhat stronger lev- 
els. The best provincials are now 
close to a 6 per cent. basis, and as 
it is anticipated that the upward 


movement will continue, gradually ; 


bringing about a new basis of prices, 
the end of the 6 per cent. provincial 
bond may be confidently anticipated 
within the visible future, 


The turning into investment chan- 
nels of vast sums paid in Victory bond 
interest was an important factor in 
the improvement and the cutting 
down in the number of new issues 
aided to a great extent. 


Frozen Money Released 


McLeod, Young, Weir & Co., point 
to another reason. They say: 


“Prites of everything, including raw 
materials, have declined materially dur- 
ing the past year. Hence it does not re- 
quire as much working capitat to con- 
duct your business as it did a year ago, 
even assuming that you are doing the 
same volume of business. But the busi- 
ness in which you are engaged—in com- 
mon with all other businesses—is prob- 
ably not nearly as active as it was one 
year ago. 

“This slowing up of the wheels of in- 
dustry and of business in general, has 
released from commercial channels vast 
sums of liquid capital. Those who are 
in control of this capital, whether its 
owners or commercial bankers, who are 


its custodians, are not the people to} 


allow it long to remain idle. 


“What is the result.of this situation? 
The answer is to be found in the very 
active demand for high grade bonds dur- 
ing the past three months. The surplus 
of liquid capital which is no longer re- 
quired in commerce. is steadily, and in 
ever increasing volume, seekng invest- 
ment in the highest grade of investment 


ey ot ash agate and municipal 


22| Buying Starts From Banks)j 


It is difficult to prove this con- |e 


clusion from an analysis of the bank 
statement. Holdings of Dominion Goy- 
ernment securities have increased by 


over $60,000,000 in a year, indicating 
extensive purchases of short term 
Victory bonds by the banks but hold- 
ings- of other bonds by the haaxs are 
down by about the same amount. 
But it is a fact thovugn that buying 
of bonds by banking insti‘utions has 
increased, and that business concerns 
that have been able to reiwase funds 
that were tied up have begun to 
come into the market. 


It was especially noticeable that 


the improvement in the’ bond market |} 
that caused the bond houses to raise || 


their prices on the various previncial 
bonds also 
which strengthened in price 


affected the Victories, 


There is every indication that the | 
improvement in prices is soundly |} 
based. The United States market en- || 
tered a similar era some weeks ago, || 
and the strength still continues: Over |= 


there Manitoba 6 per cent. 
reached a basis of par this week. 


There are not many large offerings 
in sight in Canada which presages a 
good demand for such few issues as 
are at present unabsorbed. 


Most of the provinces have about 
completed their financing for a while. 
Ontario, though, is quite likely to be 


in the market soon. The fiscal year 
ended October 31. 


J. P. Morgan donates funds for res- 
toration of birthplace of Pierre Corn- 
eille, French dramatist, who died 
Paris, 1684, at Rouen, France. 


BOND MOVEMENTS OF THE WEEK 


BONDS— Rate Year Yield High 


Low Ask Bid High Low Sales 


er Range 1921 Latest Price Week End. Nov. 2 
9 73 74 75 


Asbestos 5 7.38 


8 
Bell Telephone . 6.78 93% 82 91 


Canada Cement 7,18 
Cedar Rapids . . 92 


Dom. Canners.. 
Dom. Cotton .. 
Montreal Power 
Mont’l, Sept. ’23 
Quebec Rly. ... 
Sao Paulo .... 
Steel of Can. . 


Wabasso.... 
Wayagamack . . 


War Loan, 1925 
Do., (1981) . 


Do., (1988) . 
Do., (1984) . 


Do., (1987) . 1987 5.58 100.50 


73% $10,000 
93% 92 7 


89 92% 92% 
86% 91 91 
86 86 87% 
98% 98 98 
88 88 
99% 99 500 
62% 65% 62% 28,600 
7378 500 
95 93% 1,400 
82 
70 
25 94.75 
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RENE-T. LECLERC | 


MONTREAL 


160 St. James Street, 


QUEBEC 
74 St. Peter Street, 


(Established 1901) 


OSLER & 


HAMMOND 


_ Stock Brokers and Financial Agents 
3 Members 


Toronto Stock Exchange 
f Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


| FARM LANDS : 
BUILDING MANAGEMENT 


CITY PROPERTY 
RENTALS 


: e Osler, Hammond & Nanton 


WINNIPEG 


Municipal | 
and School 
Bonds 


| CREDIT CANADA 


i IMITEO 
Dominion Express Building 


Montreal 


Neadeaaiiaty for Investors 


McCUAIG 
BROS. & CO. 


Members of the 
Montreal Stock Exchange 


_McCusig D. Rykert McCasi 
CEN Meda Garnce A Meta 
. P. Hickey 


AGeneral Stock 
Exchange Business 
| Transacted. - 


NOTRE DAME 
at St. Francois Xavier Street 
MONTREAL 


| HIGH YIELD BONDS 


5.50% to 7.25% 


Write for our latest list of Govern- 
ment and Municipal Bonds. 


C.P.R. BUILDING - TORONTO 


New Issue 


Province of Ontaric 
6% Bonds 
Dated Sept., 1921, Due, Sept., 1943 


Principal and _  half-yearly 
interest, March and Sept., 
payable in gold at Toronto, 
Montreal or Winnipeg. 


DENOMINATIONS: $500 & $1.000 


City of Edmonton 
7% Bonds 


Due 1941 
* Prices on Application 


OHN STARK & C9 


enc me oth 
OVAL BANK BUILDING « ~ - 


W. G. H, Browne 


Robert Cassels 
| A. M. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


Bonds 


“What they are 


and 
How to buy them” 


We have just issued an 8-page 
the 
pamphlet, compiled to assist 
prospective investor in understanding 
more readily tne acvaateges ard 
procedure in connection with the 
purchase cr hign grade tends. 


A copy will te mailed upon lev vest 
—without obligation. 


Bono Department 


‘CANADA TRUST 


14 KING ST, EAST, TORONTO. 


PRIMER ON BONDS 


A primer on bonds is the descrip- 
tion that might be given to a new 
book published by the Canada Trust 
Co. under the title of “Bonds, What 
They Are and How to Buy Them. 


\ 
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THE FINANCIAL POST 


CIVIC A 
MUNICIPAL BANK 
LOANS ARE LARGE 


IN SASKATCHEWAN 


From Year to Year Interest 
Charges Grow Due 
To Borrowings. 


THE YEAR’S REVIEW 


Some Municipalities Have Felt 
Effect of Business Conditions 


: —Depression Affects 
Financial Standing. 


The position of municipalities in 
Saskatchewan is carefully reviewed 


in the annual report of the Depart- 


ment of Municipal Affairs of that 
province which says: 


“Municipalities, like other: business in- 
stitutions, reflect prevailing financial 
conditions. The marked depression which 
set in toward the close of the year 1920, 
has adversely affected the financial 
standing of a considerable proportion of 
Saskatchewan’s municipalities. The dim- 
inished returns received by the farmer 
and the business man from the season’s 
operations, are reflected in a marked 
decrease in the percentage of tax collec- 
tions and a corresponding increase in 
vank and other indebtedness on the part 
of many municipalities. This is espec- 
ially true of the municipalities in the 
extreme southern and south-western por- 
tions of the province, where crop con- 
ditions have been more or less unsatis- 
factory for the past two or three years. 
Owing to the restriction of credit by the 


banks, it has been impossible for the, 


councils of some of these municipalities 
to provide the_required funds for the 
school districts and telephone companies. 
In a number of cases it has been neces- 
sary for the government to make loans 
direct to the school districts to ensure 
that the schools would not be closed. 
There is no reason, however, to take 
a gloomy view of the situation as the 
policy of careful economy at present be- 
ing followed by these municipalities is 
bound to result in a satisfactory im- 
provement as soon as normal business 
conditions return. 


Unpaid Taxes. 


“The reports received by the Depart- 
ment show an increasing tendency on 
the part of ratepayers in the different 
municipalities of the province to allow 
their taxes to remain unpaid until their 
lands are offered for sale under The 
Arrears of Taxes Act. Inquiry as to the 
reason for this tendency has elicited the 
statement that the penalty of eight’ per 
cent. which becomes attached to unpaid 
taxes immediately after the end of the 
year, is too low in view of the high 
rate of interest ‘being charged by the 
banks for short term loans. Many rate- 
payers, it is claimed, regard it as poor 
business to pay their taxes when the 
banks are charging a higher rate of in- 
terest than the ratepayer is required 


to pay to the municipality. It is also 


contended in the case of rural municipal- 
ities that the provision in the law pro- 


i | tecting the registered owner of land from 


distraint of his goods and chattels for 
unpaid taxes, works to the disadvantage 
of the municipality in that many tax- 
payers who are registered owners, realiz- 
ing that their goods and chattels can- 
not be distrained, either neglect or re- 
fuse to pay their taxes until just prior 
to the tax sale in the following year. 


Increase of Bank Loans 


“This tendency on the part of the 
ratepayers to leave their taxes unpaid, 
has resulted in an abnormal increase 
in bank loans during the past few years. 
The amounts annually paid out in in- 


} | terest to the chartered banks by the mun- 


icipalities of the province has beconie 
very large. This is particularly true of 
rural municipalities. This is partly ac- 
counted for by the fact that the rural 
municipalities have experienced less 
difficulty than the urban municipalities 
in obtaining credit from the banks. In 
the year 1919 the interest paid by the 
rural municipalities of Saskatchewan on 
current municipal loans amounted to 
$191,154.82, while in 1920 interest pay- 
ments aggregated $270,546.32. In the year 
1920 twenty-three rural municipalities 
paid over $2,000,000 apiece in interest 
charges on municipal loans, twenty-six 
rural municipalities paid amounts ‘rang- 
ing from $1,500.00 to $2,000.00 each, and 
fifty-two rural municipalities paid 
amounts ranging from 1,000.00 : to 
$1,500.00 each. These figures do not in- 
clude payments of interest on seed grain 
and relief loans. As will be seen, these 
interest charges constitute a very consid- 
erable annual drain upon the municipal- 
ities.” 

It is gratifying to note that many 
councils fully realize the situation 
and are putting forth special efforts 
to improve the financial standing of 
the municipalities, with a view. to 
making them less dependent upon 
those who have money to lend. 


WEEKLY RECORD OF GOVERNMENT 


DATE— 
Oct. 31—St. John 


Oct. 31—Orillia 
Oct. 31—Paris 
Oct. 27—Point Grey 


Oct, 24—Richmond Hill 


Oct, 24—Antigonish Co. .......+..+++- 


Oct. 29—Tilbury’ 
Oct. 29—Dundas 
Nov, 1—Point Grey 
Nov. 1—Sidney 


Oct. 29—Manitoba 
Oct. 29—New Bruswick 


Nov. 1i—Canada Steamships 
* Payable N. Y. 


ND: PROVINCIAL FINANCE 


, FOUR BOND SALES 


Dominion Securities Corporation 


have bought $30,000 of 30 instalment 


6% per cent bonds of Tilbury, Ont. 

R. C, Matthews & Co. were the 
purchasers of $53,500 of 6% per cent 
25 and 30 instalment bonds from the 
town of Dundas. 

Wood, Gundy & Co. and the British 
American Bond Corporation were as- 
sociated in the recent purchase of 
$195,000 of Point Grey bonds bearing 
5% per cent interest and running for 
20 years. 

A second issue of bonds of the dis- 
trict of Point Grey, B.C., has been 
sold to the Royal Financial Corpora- 
tion. The bonds were seventeen 
year 5 per cent to the amount of 
$33,580 and brought 81.80 a 6.82 bas-. 
is. Other bids were: 
Royal Financial Corp. .. .. .. 
British American Bond Corp. . 81.346 
A. E. Ames & Co... .. .. .. 81.09 
Wakhorne, Gwynne & Co. ..... 80.75 


VANCOUVER PUTS IT 
‘OVER BY ADVERTISING 


Thousands of Tourists’ Brought 
To City By Modern 
Selling Plan. 


Modern merchandising methods 
have been brought into play by the 
City of Vancouver in selling itself to 
tourists of Canada and the United 
States. This is evident from a study 
of the report on the publicity meth- 
ods of the city made by J. Reg. Davi- 
son, manager of the publicity and 
information bureau of the City of 
Toronto. 

The bureau spent a little under 
$40,000 in the. twelve months that 
ended on July 31, of which $10,000 
was in the form of a grant from the 
city and the remainder was collected 
by the business men through the Rot- 
ary Club. 

With this money the city was able 
to advertise for motor tourists along 
the American Pacific coast to such 
good effect that thousands of motor- 
ists visited the city. Advertising was 
directed also to the prairies and 
Eastern Canada to bring Canadians 
to a realization of the beauties of the 
golden Western gateway. 


ST. JOHN’S ISSUE 
GOES TO SYNDICATE 


St. John has sold a large bond 
issue, amounting to $646,000 to a syn- 
dicate made up of Royal Securities 
Corp., Thomas Armstrong & Bell and 
Johnston and Ward. 

The successful tender was 97.876 
and as the bonds run for ten years 
and pay 6 per cent. the cost of the 
funds to the city was 6.29 per cent. 

The tenders included; 
Royal Securities Corp., Thomas 

Armstrong & Bell and John- 

ston “A Ward 0 iio ee oe 
Wood, Gundy & Co., A. E. Ames 

& Co., Eastern Securities Cor- 

poration and J. M. Robinson 

SOAR rt Fae ee 97.81 
Dominion Securities Corp. .... 97.61 


Tenders and By-Laws 


Nov. 7, Township of Chapleau.—$51,- 
000, 6 per cent., 15 instal; depentures for 
construction of sidewalk, T. R. Serre, 
township Clerk, Chapleau. 

(See announcement on pee 16). 

Nov. 7, Three Rivers, Que.—$105,000, 
6 per cent., 10 year debentures. Arthur 
Nobert, Treasurer. 

Nov. 7, Watford—$18,000, 6 per cent., 
20 instal, debentures, W. S. Fuller, Vil- 
lage Clerk. 

Rev. 8, Township of York—$345,580, 6 
er cent., 10 instil. debentures. W: 
Deugias, Treasurer, Toronto. 

Noy, 14, Amherstburg—$43,885, .6 per 
cent. 10 instalment debentures, 


97.876 


BY-LAWS TO BE VOTED ON. 

Nov. 14, St. Thomas—$100,000 for the 
erection of Memorial Hospital. ~ 

Dec. 5, London, Ont.—$150,000 for 
construction of a dam. 

Nov. 15, Hull, Que.—$540,000 for lo- 
cal improvements. 

January, Stratford, Ont.—$80,000 for 
construction of bridge across the Avan 
river. 

Noy. 8, Brockville, Ont.—$80,000 for 
purchase of a site for the Eugene F, 
Phillips Electrical Works. 

Nov. 8, Chatham—$33,000 for the erec- 
tion of an incinerator. 


BY-LAWS PASSED OR DEFEATED 

Goderich—$55,000 for improvements to 
municipal water system. Defeated by 
the ratepayers on Oct. 31. 


AND MUN 
SOLD TO— : 


Royal Securities Corp., Johnston & 
rd d Thomas, | Armstrong & 


. 


Locall 
Wood, Gundy & Co., and British Am- 
erican Bond 

A. J. Pattison, Jr. & Co. ............ 
Eastern Securities Corp. :........-.. 
Dom. Securities Demporenvon, ee eae 
R. C. Matthews & Co. 
Royal Financial Corporation 
Wood, Gundy & Co. 

“. PROVINCIAL. 
Dom. Securities Corp. ......--..--+-: 
J. M. Robinson & Sons 

CORPORATION. 


81.80 |, 


BRITISH COLUMBIA 
SHOWS BIG JUMP 


IN ITS REVENUE 


Expenditures Also Away Up 
Public Accounts 


Indicate 


OBLIGATIONS — ASSETS 


Funded Debt is $46,746,661 
With Capital Assets of $48,- 
483,354—Liquor Profits 
Are Lower 


Revenue of the province of British 
Columbia is growing every year, and 
during’ the fiscal year ended March 
31st last, was the largest on record, 
it is indicated in the public accounts - 
of the province just issued by Hoff: 
John Hart, Minister of Finance. Total 


‘| Tevenue on current account was $15.- 


219,264 as against $13,861,603 in the 
previous year. This amount is more 
than double the mid-war revenue and 
fifty per cent. higher than the rev- 
enue of ten years ago. 

The province’s expenditures dur- 
ing the year grew faster than the 
revenue however and the amounts 
charged to income totalled $19,626,- 
681 more than $2,000,000 over the 
estimate. In the capital items charg- 
ed to income are a number of large 
items for the Pacific Great Eastern 
Railway, including $750,000 advance 
for construction and operation and 
hearly $600,000 for interest on the 
guaranteed bonds. 


Liquor Profits Decline 


The government liquor agencies 
proved a much less profitable source 
of revenue than in the previous year. 
Total sales of liquor through the 
dispensaries amounted to $450,000, a 
decline from the previous total of 
$1,800,000 and profits amounted to 
$142,526 after deduction of reserve 
fund as compared with $653,000 in 
the previous year. 

The provincial debt increased from 
$27,571,986 in 1919 and $34,971,986 in 
1920 to $46,746,661. Against this 
debt are capital assets of $48,483,- 
854.. The province has also assumed 
contingent liabilities to the amount 
of $65,407,227 representing bonds 
guaranteed, chiefly of the Canadian 
Northen Pacific and the Pacific Great 
Eastern railroad. 

The excess of current assets over 
current liabilities had again been re- 
stored in the amount of $932,000. 
Last year there was a deficit of over 
three millions in this section of the 
province’s balance sheet. 


LONDON MAY HAVE 
FINANCE DIRECTOR 


And Co-ordinate All Expendi- 
tures Under Central 
Authority. 


From Our Own Correspondent 
LONDON, Ont.—Secretary Gordon 
Philp of the Chamber of Commerce 
was in Toronto this week and‘ com- 


Investment 
Connections 


Take the advice of 
inarvar oui eiaaeemadttants 


| 
I) F. H. Deacon & Co. 


| Members of Toronto Stock Exchange 
INVESTMENTS 
5S BAY STREET, TORONTO 
: Phone Main 6733 


Deacon. ° C. Fraser 
- RG. Dingman 


A High Grade 
Public Utility Bond 


We offer you what we 
frankly consider to be an 
unusually sound and well 
secured investment in the 
shape of 4%% Prior Lien 
Bonds of the Montreal 
Water and Power Company 
at a price to yield the re- 
munerative return of 8%. 


A descriptive circular de- 
scribing this issue in detail 
will be mailed you on re- 
ceipt of post card request. 


HANSON BROS. 


investment Securities 


160 St. James St. 63 Sparks St. 
Montreal Ottawa 


The reinvestment of the 
interest payments that 
will be made by the Gov- 
ernment on November Ist 
and December ist., am- 
ounting to about $50,000,- 
000, will create an active 
market for bonds. 


Send for our list 
of offerings 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


pleted arrangements for an early 


conference between Dr. Brittain, 
head of the Citizens Research Bureau 
ang all local civic spending bodies. 
One of the most important matters to 


J.| be taken up at the meeting will be a 


proposal to appoint a city director of 
finance and also advise about the best 
methods of coordinating civic spend- 
ing. 

“The city council is more than will- 
ing to meet the other spending bod- 
ies half way,” said Mayor E. 8S. Lit- 
tle in discussing the question with 
FINANCIAL POST, “If some plan 
can be evolved by which we can all 
work together it will mean a large 
saving to citizens It would be im- 
perative that each spending body act 
on the judgment of a director if it is 
decided to appoint one. It would be 
useless to appoint such an official and 
not abide by his suggestions. One of 
the sticking points at the present 
time is the Board of Education over 
which there is no control.” 


ICIPAL BOND SALES 


Rate Term Ameunt 


Price Basis 


‘10 yrs. $646,000 97.876 6.29 
. * my 24,000 6.25 
10,000 
5 20 yrs. 195,000 
om 15% yr. 92,500 92.50 6.82 
15% yrs. 92,500 92.50 6.82 
$0,000 


53,500 
33.580 81.80 6.82 
235,000 94 6.45 


6 % 25 yrs. 3,725,000 106,750* 
165,000 


7 % 10 yrs. 6,000,000 


WESTERN BOND ISSUES 
Provinsial Beosksesl one 
School Bonds 


‘Lougheed’ & Taylor, Limited 


CALGARY, ALTA«: 


W. ROSS ALGER & CO. 
Investment. Bankers 


We Specialise in Western Bond [seues 
EDMONTON and CALGARY, ALBERTA 


SASKATCHEWAN GROWS 


Big Revenue From Motor Car 
Licenses 


The growth of Saskatchewan is 
emphasized in the report of the pro- 
vincial secretary for the fiscal year 
of 1920-21. According to this analy- 
sis a total of $$1,618,9386 was paid 
into this department. The bulk of 
this revenue came from motor licen- 
ses which yielded $945,783 and cor- 
poration taxes with a total of $416,- 
648. Incidentally the report shows 
that the Ford leads all others in the 
province. There are now 35,680 of 
them in Saskatchewan while the se- 
cond most popular make totals 8,250. 
With a total capital of $8,733,080 
there were 206 joint stock companies 
incorporated in this period. The re- 
port also shows that there are now 
143 theatres operating in the pro- 
vince. 





OUR GOLDEN 
1871 : 1921 
FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 


Head 


Merchants Casualty Compan 
Automobile Insurance---Non Tariff 


Health and Accident Policies at Minimum Cost. 
Representation wanted throughout Dominion. 
Main offices at 

Winnipeg, Toronto, Montreal, Moncton, Vancouver. 


‘FIRE INSURANCE COMPANY 


Furnishes 
a Complete 
System of 
Insurance 
E F. BAILEY 
GEORG Meer 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 
ee 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. W. H. George, Superintendent ef Agencies 


The Three Great Reashns Why 


To protect THE HOME from the financial distress that would follow 
upon the death of the head of the household, is after all the ultimate motive 
of Life Insurance. 


To protect THE BUSINESS of the assured which would be strained 
financially in the event of his death is the second big reason for Life 
Insurance, 
To afford relief in the assured’s OLD AGE by means of endowment policies 
himself after a term of years is the third great “Reason Why.” 
features introduced b; tion into 
to-day so many special fea’ in es = 
contracts have all the new features that are approved—But its primary pur- 
pose is “to give the largest amount of sound Life Insurance for the least 
possible outlay.” 
— BE A MUTUALIST — 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, 
WATERLOO ~ ‘ - ONTARIO. 


INVEST YOUR SAVINGS 


In a 514% DEBENTURE of 


512% The Great West Permanent 
le Loan Company 
terest 


SECURITY 
Return 


HEAD OFFICE, \ 
Branches oronto Regina Edmonton 
Vancouver Vielerte Ediaiucehn, Genthond 


OPPORTUNITIES 


The Ontario Equitable has had remarkable success in whatever 
territory it has entered. 

Opportunities are available for clean, aggressive men to assist 
in extending our operations. 


Our policies are easy to sell. They meet the demand for Nonpar 

insurance and fill the need for Disability and Double Indemnity 

— against the risks of accident which modern activities 
ve multiplied. e 


The ONTARIO EQUITABLE LIFE and ACCIDENT INSURANCE CO. 
Head Office: - - Waterloo, Ontario 


S. C. TWEED, President and Manager t 


° M. J. SMITH, Secretary 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


|the fire prevention movement. 


THE FINANCIAL POST 


tase recommended are made. It will 
be most interesting to learn of the 


THE DUTIES OF sretng to learn of th 
THE AGENT IN | éreatiy surprised to tearn that it has 
FIRE INSURANCE | trent in the fie hazard in that clty. 


How is the cost of solicitation of 

i q risks to be kept within bounds? There 
Determines Standing of the has, during the last year or two, been 
tion of commission. It is probabiy 

and Moral Worth true that the public is not greatly 
interested as to whether the agent’s 

TO THE PUBLIC bnt, so far as I am able to judge pub- 

lic opinion, they regard as detriment- 

Duty Lies in Fire Prevention al to the public interest the payment 
is unfaithful to his trust as a Paes 

of Insurance—Importance agent who is faithful. It is, I think, 
of eahatinik Principle felt that the faithful agent, who re- 

; —— ter protect his company and the pub- 

By G. D. FINLAYSON, lic, should not be penalized for his 
Superintendent of Insurance, Ottawa. action by the sacrifice of coumission 
the place the agent occupies we the loss made good through the in- 
must ask whether there is such a|creased profits of his agency and I 
place at all or not and the answer, in| might suggest that no action on 
affirmative, and this for three| agency situation right in the minds 
reasons. First, the public want the|of the public than the study of a 
agent, second, the company pays the|form of insurance contract which 
the agent. As to the first it is un-|contingent commission on profits. 
necessary for me to speak. You know|This principle has been advocated 
that you are used by the public, that| more or less for the past thirty or 
confidence in your judgment. As to/ally met with. The conclusion there- 
the second you have also, I assume,|fore is that there are objections to 
first-hand evidence. As to the third,|the system. So far as I know, this 


Buyer, Nature or Property, considerable discussion on the ques- 
commission is 15% or 16% or 17%, 

The Regulation of the Cost of the same reward to the agent who 
jects or cancels risks in order to bet- 

Before considering the nature of | without having so.ne hope of having 
my opinion, must be an emphatic|their part could do more to set the 
agent and third, the law recognizes| would recognize the principle of a 
they look to you for advice and have |forty years but is still only occasion- 
the law recognizes the agent not only | objection does not come mainly from 


i) by the licensing laws of the various | the companies. It probably, therefore 


provinces, but more important still,| comes from the agents, but I believe 
by the rebating section of the Insur- | that there is no problem which should 
ance Act. — be solved that ee be — = 
This is a most important principle, te concentration of the mind upon 
that the man who obtains tis eae and I hope that if such objections 
ance direct from the head office| present themselves to the agents of 
shall pay the same rate as the man/this country there may be found 
who places it through an agent and,|some means of removing them. 


COULD USE SHIP 
TO AID HOUSING 


er delivering his goods only to the re-) ~ home to Convert the ‘Levia- 
i t direct to ultima 2 
ps ele — than Into a Floating Apart- 


purchaser, and if the ultimate pur- 
chaser should approach the manu- ment House. 
facturer or wholesaler direct would 
Sees ae en eee a not sae According to marine engineers who 
the same price as if he made his have spent several days in inspecting 
purchase at his local store? When, |the interior of the former United 
‘herefore, the agency system in fire States transport Leviathan in Hobok- 
insurance is criticised by other |°&, she could be converted into a 
branches of trade, criticism is at the | floating apartment house to accomo- 
same time made against the system date 3,000 persons comfortably within 
of distribution of merchandise which | four months at a cost of $2,000,000 to 
is all but universal in this country $3,000,000, says the New. York Times. 
today. It is, of course, a platitude to| The huge liner has never been 
say that the business of fire insur- | *tuck in the mud at her pier in Ho- 
ance is different from almost any |>°ken, as reported, but on the con- 
other business in the world, It differs | ‘T@ty, according to Captain John J. 
in two vital respects. In fire insur- Jamison, who is in charge, the vessel 
ance the right of the buyer to buy is has at least two feet of water under 
not determined solely by his ability her keel at all stages of the tide. The 
to pay. There must be a scrutiny of engineers assert that it would be 
his property, of his business and, so easy to _tow the Leviathan up the 
far as possible, of his intentions. In North River er resend street 
after and moor her within convenient 
= eo een is aioe eae distance of the Manhattan shore. 
compliance with certain conditions| The accommodation could be leased 


deter- |" the two-rooms-and-bath plan and 
pase emgph dla ek have | the tenants could have the use of the 
been violated. In fire insurance en- | V@rious kitchens, which are in perfect 
quiry must be made as to the stand-| Working order, the engineers assert. 
ing of the buyer and the nature of his The heating and lighting apparatus 
property, hig financial circumstances, would be repaired so that there would 
his moral worth, and for this enquiry always be plenty of hot water and 
the local agent must be looked to. | Steam. The ballroom could be used 
No one is, nor should be, so well fit- for dances, and the dining rooms are 
ted as he to judge of the good faith | !! clean and painted, ready for the 
of the applicant and general merits of | fittings to be installed. 
the risk. These cannot be determined |. The tenants in the Leviathian float- 
from afar off. Then again, after | '"& apartment would have telephone 
the insurance has been placed, con-|°°nection with the shore with a 
tinuous observation by the agent is switchboard like warships when in 
necessary, especially in times like the this harbor. They would have the use 


present when values ere declining |°f Six decks and have more space |‘ 


and moral hazards increasing in the|than persons who live in the best 
same proportion. apartments in the city. The Roman 
A casual glance at a building will | >&th on the lower deck and the swim- 
often suggest to the experienced |. uy pool and Turkish bath are all 
agent a hazard which could be easily |'" £004 working order. 
removed and by suggestion and, per-| {" 20dition, the engineers point 
haps, persuasion, the risk of fire may out, the tenants could have plenty of 
be greatly lessened, ond os, der | Xtra space for making tennis courts 
our system of rating, credits are giv-|°° the machinery would be removed. 
en for the removal of even minor| * SU™mer it would be one of the 
hazards, the client is, by such sugges- | °°°!°st pers in New York and 
tion, rendered a double service, in- "The and snug in winter. 
creased immunity from fire and re- ere would be no yowling from 
duction of rate. — = 7. a tenants at night, 
r wo be there any occasion for 
Agents Inspect Risks 


burglar scares. 

The agent has not only a duty to} Meals could be served the same as 
his company and a duty to his client, in a restaurant ashore on the com- 
but also a duty to the general public.’ munity basis and dances and enter- 
The duty in this respect clearly lies tainments provided in the same way 
in fire prevention. What is more | during the winter. 

logical than that the men whose daily 
business brings them more into inti- 
mate contact with fire problems 


LARGE BURGLARY POLICIES 
should be found in the leadership of 


Insurance companies, which write 


burglary coverage report a marked 
In the city of Winnipeg, recently a | increase in business in recent week, 


band of eighty insurance men served,|the stimulus being provided b - 
I am informed, for an entire week in | cent bank held-tepe; oa some Nest 
the inspection of risks in that city in| policies have been issued. One com- 
connection with the observance of pany has received an application 
Fire Prevention Day and Week. Re- for $100,000 burglary and hold-up 
ports were made, as a result of the insurance from a large firm of bond 
inspection, to the Fire Commissioner dealers in Toronto. An express firm 
for the province and I understand recently took out a policy for a sim- 
that it is the intention to follow up jilar amount. Other smaller appli- 
these reports to see that the improve- cations are coming in daily. 


CAN SEE DIRECT 
RESULTS IN GROUP 
HEALTH INSURANCE 


Value of This Form of Pro- 
tection Universally Recog- 
-nized by Workers 


SEVERAL ADVANTAGES 


Relieves Firm of Detail Work 
Which Private Scheme In- 
volves — Indemnity 
Based on Wage 


Since the privilege was granted to 
Canadian companies two years ago 
headway has been made in this class 
of business. There are two» divsions, 
group life, and group accident and 
health or sickness. Thus far more 
progress has been made by the comp- 
anies in writing group life, many 
employers availing themselves of the 
opportunity of providing some meas- 
ure of support for the dependents 
of their employees in ‘the event of 
death. Until the industrial depression 
set in this class of business among 


the Canadian industries was flourish- ||| 
ing, but during the. past twelve |} 


months or so the insurance companies 


have directed their energies to other || 


possible sources of group 


f business, 
chiefly the financial institutions, |/ 
governments, and such organizations }} 
whose payrolls are less affected by }/ 


the unfavorable turn of business, 


Much less has been heard of the |] 


‘group accident and health 


but the form of protection is in itself |} 
very useful to the worker. The vol- jj 
ume of this class of insurance in Can- |} 
ada is comparatively small, however, || 
but the insurance companies are || 
hopeful of a rapid development when || 
conditions are brighter. A group ac- 

cident and sickness policy provides |} 


protection to the worker in the event 


of serious illness or accident. The |/i 


worker can see direct results from 
this insurance, and some employers, 


who are not actuated by purely phil- |} 


anthropic motives, regard this form 
of insurance as a better medium of 
serving their ends, in instilling a sen- 
timent of friendship and _ loyalty, 
thereby minimizing labor turnover. 
As every workman is subject to var- 
ious ills and liable to accident he.is 
in a position to see and appreciate the 
advantages of this protection. 


The majority of workmen are pro- 


various provinces, 

compensation is allowed only for ac- 
cidents actually incurred while .the 
employee is at work. In order there- 
fore that the two forms of insurance 
may not clash the group adcident 
policy provides a compensation for 
non-occupational accidents. A worker 
in Hamilton was struck by a pitched 
ball during the noon hour, and was 
laid up for several weeks as a result. 
He could not collect compensation 
from the board, as the injury was 
sustained when the man was not ac- 
tually at/ work, although he was evi- 
dently on the grounds of his employ- 
er. If he had been insured under a 
group accident policy he would have 
been fully covered. The group sick- 
ness policy is effective for any sick- 
ness, no matter, when, where or how 
incurred. The insurance companies 
provide, however, that the patient 
must be in the care of a reputable 
physician. 

Maximum of 52 Weeks 


A blanket policy is provided for a |f 
minimum of fifty workers, and the \f 
indemnity is arranged, as well as {jf 
the period in which the insurance |} 


company will be required to continue 
payments. 


placed at 52 weeks. Payments on 


claims do not usually begin until |} 
seven days after date of the accigent |} 
or sickness, and continue until the |} 
patient is fully recovered or until the |} 
expiration of the time limit imposed. |} 


The premiums may be arranged on 
the amount of the principal - sum 
payable in the event of accidental 
death, or for loss of limbs or the 
sight of an eye, or the amount of 


weekly indemnity provided in the |} 
case of total disability, and too by|| 


the maximum length of time during 
which indemnities will be paid. 
Policies are usually paid by the em- 
ployer, but in some instances con- 
tracts have been made whereby the 
employees bear a portion of the bur- 
den, usually paying 50 per cent of the 
premium. The policy most commonly 
adopted provides for the payment of 
a certain percentage of his wage or, 
salary. The present rate is 80 per 
cent. but steps are being taken tc 
reduce this to two-thirds of the em- 
ployee’s salary, in order that the 
compensation may correspond with 
that provided by the Ontario Com- 
pensation Board. 


This may be for any | 
period, but the maximum is usually |] 
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Interest Earnings 
ae and 
Savings in Mortality - 
[ae the two main wonies of polit to policyholder 
_ THE DOMINION LIFE 


~ ASSURANCE CO. 


Hine corned. an average rate of interest of 7.41% during the last 
15 years, and in that period its average. mortality rate has been 


only 53% of the actuarial expectation, 


The Life Insurance field points the way. 
: The work, the opportanities, and the financial rewards are most attractive. But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to. 
_ get them aside and look at the work from the present position it has attained through new and, 
scientific methods such as those adopted by the Canada Life. 
‘Would you like to be in a business that will give you 
S Soe + + - ~& PROFITABLE FUTURE. — 
A PROVISION FOR OLD AGE — 
§We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
isa professional occupation, and has been truly named “‘the best paid hard work in the world.” 
This is donc by a correspondence course and personal assistance, free of charge. 
When he is fully prepared for the work, we place him in a position and help him to make 
good. , 


. The first two iessons of the Company's correspondence course will be sent to anyone inter- 
ested. It will pay men who desire to get on jn the world to look into this. 


t 


hae tis All correspondence strictly confidential. 
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Head Office - TORONTO. 


IS ESSENTIALLY A 
MUNICIPAL AFFAIR 


eS 


Under Provincial Legislation 
But Must be Municipally 
Controlled 


een 


ADVISORY SPECIALISTS 


Comes More Directly Within 
the Scope of the Depart- 


ment of Works—Technical 
Equipment Available. 


By DR. H. L. BRITTAIN, 
Managing Director, Bureau of Manicipal Re- 
Terente, 


search, 
Town planning is as much 8 muni- 
cipal function as the construction of 
highways, sidewalks, sewers and wat- 
erworks; the administration of public | 
health; street cleaning and scaveng- 
ing; parks control; the collection of 
revenues, etc., and much more—for 
example—than assessment, Assess. 
ment is coming more and more to as- 
Sume provincial aspects. It is now 
conducted under provincial law but it 
is becoming more and more apparent 


that the actual operations connected 
with assessment shall come more dir- 


ectly under provincial control—or, at 


least, supervision. Equalization of 
assessment is becoming more and 
more a crying need, not only within 
municipalities but as between muni- 
cipalities. Town planning, however, 
while it must always operate under 
provincial legislation to beeffective, 
must always be a municipal, or an 
inter-municipal, affair as far as its 
actual operations are concerned. Ev- 
ery town has an individuality of its 
own and this individuality should be 
a conserved and even empha- 
sized. 


Multiplication pf municipal com- 
missions for all sorts of purposes and 
with all degrees of authority is hav- 
ing a very bad effect upon the unity 
of contro] and the financial affairs of 
many municipalities. Many of these 
commissions seem to be based on an 
inherent distrust of the people’s el- 
ected representatives. This distrust 
is not only a very disquieting feature 
from the standpoint of our democrat- 
ic institutions, but is an evidence of. 
a moral slackness which induces peo- 
ple always to follow the path of least 
resistance. Giving way to the ex- 
tremes of the movement toward com- 


mission still further weakens the. 


authority of city councils; weakens 
the prestige of the people’s repre- 
sentatives; tends to make it less 
worth-while for candidates to offer in 
the municipal field, and aggravates 
the conditions which make the people 
take refuge in commissions. The way 
to efficiency is not the taking away 
of functions from the people’s elec- 
ted representatives, but the strength- 
ening' of municipal councils in their 
personnel and their methods ef con- 
ducting business. In the long run 
this can be effected only by increas- 
ing the efficiency of the electors. 


The operation of the department 
of works impinges more ‘directly on 


problems of town planning than those 
of any other department. 

; Pavements, sidewalks, street exten- 
sions, street widening, water works— 
all fundamental elements in town 


planning—are under the administra- 
tive control of the civic works de- 


partment. In carrying out these op- 
erations the department has already 
to do an immense amount of town 
planning. It has already compiled, 


‘and is continually compiling and ac- 


cumulating, a huge amount of data 


necessary for town planning, and 
without access to which a separate 
town planning department or com- 
mission could hardly operate. The 
department already has within its 


personnel a great part of the tech- 
nical skill necessary for an effective 
town planning department It has 


draughtsmen, surveyors and engin- 
eers and it would undoubtedly be to 
the advantage of municipalities if the 
draughting, surveying and engineer- 
ing sections of their civic departments 


Were consolidated with the corres. 


ponding sections of the works de- 
partment. It is probable that in 
Practically all cases‘the expenditures 
on overhead and on personal services 
would be much less if a division, or 


bureau, of town planning were es- 
tablished in connection with the ex- 


isting works department than if a 
separate department, or commission, 
were set up. The establishment of ad- 
ditional civic departments increases 
the number of people who can spend, 
increases overhead, and renders inter- 
departmental co-operation more dif- 
ficult. The tendency should be not 
toward establishing more depart- 
ments but toward the consolidation 
of departments which are already 
existing. It should go without say- 
ing, of course, that just as a hy- 
draulic engineer should be at the 
head of the water works division, a 


roadway engineer at the head of the 
roadway division, that a professional 
town planner should be at the head 
of the town planning division. The 
town planner should of course, have 
the same relations to the surveying 
and other general sections of the De- 
partment’s work as do any of the oth- 
er divisions of bureaus. 


Ex-officio Town Planning Boards 


It has frequently been suggested 
that the heads of departments whose 
functions are related to town plan- 
ning should be constituted a .town 
vlanning board. Such a plan can not 
be otherwise than at least a partial 
failure. Ex-officio boards rarely, if 
ever, give satisfaction. One official 
must be made responsible if results 
commensurate with the needs are to 
be obtained. Such a board is not 
necessary to secure _ inter-de 
mental co-operation. The creation of 
an advisory administrative board 
made, up of heads of all depart- 
ments for the purpose of bringing 
about co-operation in all municipal 
functions, as well as in town plan- 
ning, and acting as an advisor of 
city councils and boards of control 
would be effective in securing co- 
operation as would ex-officio town 
planning boards, without introducing 
the undesirable features of such a 
board. 

The custom of having advisory 
committees of specialists, and even of 
outstanding citizens, should be en- 
couraged not oniy with regard to 
[town planning but with all other 
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NAVY CUT 


Sew CIGARETTES = 


“For Peace of Mind adds Years to Life; 
And Satisfaction with the Years.” 


FREEDOM FROM CARE 


depends less onthe AMOUNT we accumulate. 
than onitsSECURITY. Wemust be sure it 
WILL BE AVAILABLE when we or our 


families need it. 


Appoint therefore THE 


ROYAL TRUST CO. to Manage Invest- 
ments, and finally to be Executor and Trustee, 


The Company has altogether under its care 
Assets exceeding $264,000,000. 


Practical Booklets gladly sent you from any 
of the Company’s chain of Offices. 
Toronto Office, 59 Yonge St. 


phases of community life. It »vould | closed on Wednesday when the Can- 


greatly strengthen the position of 
the commissioner of works, or head 
of the town planning bureau, if they 
could. always secure the disinterest- 
ed advice of such a committee. Any 
movement for the increase of ihe co- 
operation of private citizens in gov- 
ernmental functions is extremely de- 
sirable as it is one of the means by 
which citizen interest can be stimu- 
lated. 


LONDON REAL ESTATE 


Thoesend Dollars a Foot Paid in Big 
Deal 


From Our Own Correspondent. 
LONDON—The largest real estate 
deal in the history of this city was 


ada Trust Co. disposed of the Palmer 
Flock on Richmond St. to a Jewish 
syndicate headed by W. Agranove of 
East London. The price approxi- 
mates $1000 per foot. The property 
extends frm the Dominion Bank 
northward to Carling Street, a dis- 
tance of 115. feet and includes six 
stores with offices above. The ‘pur- 
chasers have not announced what 
they are going to do with the prop- 
erty yet. 

This is the second large purchase 
made by Jews in the heart of the 
business district recently. The prop- 
erty purchased by Mr. Agranove 
and his associates is within a block 
of the site chosen for the new mil- 
lion dollar hotel. 


Return of the Chartered Banks of the Dominion .of Canada,\ September 30, 1921. 
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Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 
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.| 77,908,368 173,658,961] 6,521,093} 70,302,533} 38,833 
i i © Dominion notes 


Tis in gold coin; at 
ARTMENT. OTTAWA, APRIL 224, 1921, 


"[07,233,818| 5,998,673] 22,379,745] 51,945,5901 180,214,316) 135,085 


LIABILITIES 


Demand 


In Canada 


100,427,909 
33,171,494 
1,91 


1,398,31 
$34,307,452 


1,233,463 


~ 4,263,763,852 


7,226 
na 


Govern- 
ment 
securities 


Depesits | Loans from| Balances due 
Elsewhere Banks 


1,548,418 
937,019 
639,323 
430,478 


295,574,501 


Total 


Loans 
to 


Liabilities | Directors 


1,938,484 
sah 
98,470 


1,187,405 
387,565 
4,214 
397,014 ; 


1,636,745 
6,505,852 
10,226,593 
663,166) 


482,205,280 
194,816,644 
81,993,382 
72,282,564 


25,295,500 


910,628 
7,860} 9,942,381 
997 


65,006,546) 71, 
163,264,458 562,305 


"940,677 
1,180,678} 17,502,000 
661,372 


25,727,686 


4,485 
11,359 


15,469,930 
8,118,124 


—— | 


45,523,0471 106,729,270) 183,290,756 1,239,697,3511 151,489,861 13,588,304] 83,851,274) 


21,255,521 
3,121,700 


198,552,227 


313,301 
79,074] 69,623,141 


183,507,833 


1,636,745 
040) 6,505,852 
10,226,593 
7 663,166 


2,7 
20,295 


2,802,532,03 





Canadian woollen mills import- 
ing from the United States and 
England wool tops and noils 
because there is na wool comb- 
ing plant in Canada. 


“OUR ANSWER 


ee ee 


ns. 
You have the opportunity of 
sharing in this enterprise. Busi- 
ness men, textile manufactur- 

sheep endorse it. 


ers, breeders 
Buy Dominion 

Combing Mills, Ltd. 8% 
Cumulative redeemable preferred 
_ with a bonus of one share 


DOMINION DEVELOPMENT 
CORPORATION Limited 


709 Continental Life Bldg. 
TORONTO . 


Township f Chapleau 


Debentures for Sale 


Sealed Tenders marked “Tender for 
Debenture” will be received by the 
Township of Chapleau up to and in- 
cluding the 7th day of November 1921 
for the following issue of debentures 
of the Township of Chapleau: 

$50,000.00 for construction of side- 
walks as local improvements bearing 
interest at the rate of Six per cent. 
per anuum re-payable in fifteen equal 
instalments of petacigns fase — 

Rateable propert: 00. 

Total Debenture Debt $86,078.06. 

T. R.. SERRE, 
+ ‘Township Clerk. 


THE CANADIAN 
BANK OF COMMERCE 


DIVIDEND NO, 139. 

Notice is hereby given that a dividend 
of Three per cent., upon the capital stock 
of this Bank, being at the rate of twelve 
per cent. per ann has been declared 
for the quarter ending 30th November 
next, together with a bonus of one per 
cent. and that the same will be payable 
at the Bank and its Branches on and 
after Thursday, 1st December, 1921. The 
transfer books of the Bank will be closed 
from the 16th November to 30th Novem- 
ber next, both days inclusive. 

By Order of the Board. 

; JOHN AIRD, 
General Manager 

Toronto, 2ist October, 1921. 


BANK OF MONTREAL 


NonMcE is hereby given that a divi- 
dend of THREE per cent. upon 
the paid 2 Stock of this In- 
stitution, been ee ue 
current quarter, payable on an r 
THURSDAY, te FIRST DAY OF 
DECEMBER next, to Shareholders of 
record of 31st October 1921. A BON- 
US of TWO cent. has also been 
declared fo the year ending 31st Oc- 
tober 1921. 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 21st October 1921. 


and BONUS 
OTICE is hereby given that a 
(being at the rate of twelve per cent 
per annum) upon the paid-up capital 
for the current quarter, also aBONUS 
OF TWO PERCENT for the year ending 
will be payable at the bank and its 
branches on and after Thursday, the 
holdérs of record at the close of 
business on the 15th day of November. 
C. E. NEILL, 
General Manager. 


DIVIDEND No. 187 
N DIVIDEND OF THREE PER CENT 
stock of this bank has been declared 
.November 30, 1921, and that the same 
1st day of December next, to share- 
By order, of the Board. 
Montreal, Que., October 14, 1921. 


ILLINOIS TRACTION. 


The September statement of earnings 
of the Illinois Traction Company shows 
gross amounting to $1,831,752 as com- 
pared with $1,756,543 for the same month 
‘in 1920, an increase of $75,209. Expenses 
and taxes amounting to $1,318,371, left 
net at ‘$513,381, an increase of $159,555. 
For the nine months ending with Sep- 
tember, gross amounted to $16,195,370, 
an increase of $1,150,198 and net amount- 
$366 to $4,222,387, showed an increase of 


199) 


CONSOLIDATED SMELTERS. 


For the week ending October 21st, ore 
receipts at Trail Smelter, reported by the 
Consolidated Mining and Smelting Com- 
pany, totalled 7,964 tons. For the year 
to date the receipts amounted to 326,517 
tons, of which 319,011 tons were produced 
by the company’s mines, and other mines 
7,506 tons. 


F MARCH 
UPON THE CITIES 
REJECTING PACT 


(Continued from page 1) 
was is seen from the composition of 
the Farmer members in the Legisla- 
ture at Toronto: fifty-five per cent. 
of those elected had been Conserva- 
tives in the “good old days.” They 
were counting on this support being 
handed them again in the Federal 
contest. : 
Thought They’d Win Anyway 


Reason Number Two was that the 
Farmers were not looking for any 
compromises; they didn’t see any par- 
ticular need to share up with the 
Liberals. They were quite willing to 
take their chances in winning in a 
free-for-all without having to hand 
over in advance any seats to the 
Liberals that they themselves might 
be able to pull through... And why 
should they not be cocksure? They 
had trimmed the Government in the 
Medicine Hat election; a Liberal 
Government in Alberta had swallow- 
ed. the Farmers’ platform in one 
mouthful and asked for more, had 
been wiped out, when the Premier 
had a farmer’s label on him at that; 
they had won in Ontario whether the 
Liberals made it a three-cornered 
fight or forgot to put a man. So why 
share the coming glory with the 
Liberals? 

In the West the offer is still open 
after two or three refusals already, 
and will share the same fate as in 
Ontario. The Liberals held out an 
olive branch by withdrawing the can- 
didate they had nominated against 
Premier Meighen in Portage, and Mr. 
Crerar himself in Marquette, and 
again in. Macdonald to allow the 
Progressive in each case to have a 
better chance. Could anything be 
more generous? And yet the Farm- 
ers didn’t even have the decency to 
send formal “regrets” to the obse- 
quious invitation. 


Those “Realities” in the West 


Out in Winnipeg there prospers the 
“Free Press,” owned by Sir Clifford 
Sitton; upholding reciprocity in 1911 
in spite of its owner, but for Union 
Government in 1917; for years, norm- 
ally, a Liberal paper, and with large 
circulation in the three prairie Pro- 
vinces. This paper finds the two 
parties, Liberals and Progressives, 
united on a programme of “lower 
tariff, wider trade, enlightened col- 
anization methods, and economy in 
administration.” It calls on the West 
to seize the “unique opportunity” 
presented of getting its views before 
Parliament.. There is a feeling of dis- 
appointment, it says, among the 
Liberal party that it is not the bene- 
ficiary of this solidarity. But, as it 
says, reminding one by the way of 
the immortal slogan of Israel Tarte, 
“Elections are not won by prayers,” 
in politics, “realties have to be reck- 
ened with.” Now these, it states, are 
that in the great majority of consti- 
tuencies in the West, “Liberal can- 
didates will enter the field knowing 
quite well that they will be defeated.” 
They therefore depreciate these for- 
lorn hope nominations, and produce 
this rather pithy epigram: “Electors 
who dance to the tune of the three- 
cornered contest ought always to in- 
quire as to who is signing the cheque 
for the orchestra.” 

Which sounds very much like the 
dying swan song of an alliance for 
the prairies, Mr. King is quite right: 
there is no such thing. But that is no 
fault of Mr. King’s either. 


Frank Oliver’s War-Whoop 


We confess we do not much admire 
the spirit of the Free Press. Give us 
rather the defiant war-whoop of that 
valiant old fighter, Hon. Frank 


Oliver, Eight hundred miles farther 


west, in the sanctum of the Edmon- 
ton “Bulletin,” he put a new point on 
his pencil, and wrote after this man- 
ner: ‘ 


“That Mr. King repeatedly invited the 
Progressives to align themselves with the 
Liberal party is a matter of common 
knowledge. The invitation was extended 
from the public platform and on many 
occasions. It was such as a public leader 
could honorably make. It was done oftn. 
ly and above board. There was no hole- 
in-the-corner dealing with the Progres- 
sive leader. The two parties were striv- 
ing for enough things in common to 
make union possible without inconsistent 
compromise on either side. There was no 
official response to the invitation, and 
the two parties have preserved their sep- 
arate identities. 

“That the matter ended there is estab- 
lished beyond all doubt by the subsequent 
proceedings. Liberal and Progressive 
candidates have been nominated as op- 
ponents in many constituencies, and daily 
they are appearing as antagonists in new 
ridings. There have been no indications 
of saw-offs, or arrangements to swap 
constituencies. The Liberal party is run- 
ning on its own. It cannot be tied up to 
the “false bottoms,” and the “group gov- 
ernment” idea of Mr. Wood, however 
much that would suit the purposes of the 
Government. For those things the Pro- 
gressives may answer as best they can. 
—— doesn’t stand for either of 

em. 


\ 


This sums up the situation as it 
stands to day, and explains why Mr. 
King faces a Farmer opponent in 
North York. 


Attack of Nerves in Quebec 


There is another phase of the shatter- 
ing of this “alliance” dream: the 
Liberals of Quebec are getting their 
second attack of nerves. Mr. 
Bourassa’s doctor effectively pre- 
scribed for the first. A group of 
farmers there, who were associated 
with the co-operative movement in 


‘| that province, repeatedly sent up to 


Ontario and to Mr. Crerar himself 
for help in organization. The leader, 
however, refused to “interfere,” and 
jumped from Ontario to the Mari- 
times. Probably he was wise, showing 
once again that hard common sense 
that is distinguishing him in this 
campaign. Just how wise those who 
understand the whole situation there 
will appreciate in a resolution adopt- 
ed at a convention of 300 delegates 
held this week. It was decided to 


nominate 25 cahdidates, but, “there 


will be no fusion with Western Farm- 
ers or with Hon. Mr. Crerar, until 
the latter has expounded his policy 
and shown what he proposes to do 
for Quebec farmers.” 

This flank attack will call forth 
all the political skill of Sir Lomer 
Gouin to withstand, and save intact 
the farmers “bloc.” 

These two developments then, 
rather than any new idea any of the 
three leaders has contributed to the 
welfare of the country as a political 
flank, constitute the significant 
features of the week’s campaigning. 


Cross-Sections 


INI senescent 

‘that Levis shell question of the 
hour seems to be quieting down for a 
long sleep. Requiescat! 

A correspondent in the West writes 
that “things are looking better politi- 
cally from the Government view- 
point,” as the inevitable cleavages are 
appearing in the Opposition parties, 
and it seems to me that the Govern- 
ment will secure a number of seats 
through the diversity of the oppon- 
ents selected.” — 

In South Ontario, Frank Chapman, 
Independent U. F. O. candidate has 
come out for a “moderate protective” 
tariff, and the Liberal paper of Osha- 
wa has gone to his support. 

Speaking in the Laurier-Outremont 
division, Montreal, Sir Lomer Gouin 
stated he was in favor of a Tariff 
Commission composed of experts to 
aid the legislators in their task of 
tariff revision, with a view to the 
greater stability and prosperity of 
the country. 

At Summerside Mr. Crerar said 
that one of the planks of the Progres- 
sive party’s platform “is that any 
industry wanting protection in Can- 
ada must come before a committee of 
Parliament and demonstrate that it 
requires it. We want to know what 
we are protecting before we give 
State aid to any industry in this 
way.” 


PICKETS ORDERED OFF 


Demonstrations and Threats are 
Strongly Condemned 


Noisy demonstrations and threats 
of abuse from pickets of striking 
employes of Philadelphia were de- 
clared by Judge Finletter in Com- 
mon Pleas Court to be “without any 
element of justification.” 

Judge Finletter granted an injunc- 
tion restraining members of a shirt- 
waist manufacturing union, who 
have been on strike since August 28, 
from picketing the plants of several 
clothing manufacturers who have 
their shops in a building on the 
northeast corner of Eleventh and 
Arch streets. In making the deci- 
sion that the violence which accom- 
panied the picketing was unjustified, 
Judge Finletter handed down an op- 
inion that it is expected to have far- 
reaching effect. ' 


GUNN’S LIMITED 


Profits Will Be in Excess of Divid- 
end Requirements—Business 
Improves 


In Investment Suggestions, pub- 
lished by Greenshields & Co. of Mont- 
real, attention is called to the im- 
provement in the packing industry. It 
is pointed out.that after a long per- 
iod of falling prices, which rendered 
it: impossible for the packing com- 
panies to operate profitably, a stabil- 
ized condition has been reached in 
the meat and provisions markets. The 
packers as a result are doing a nor- 
mal business. The profits of Gunn’s 
Limited for the three months, June, 
July and August, totalled $79,121, 
which compared with the three 
months’ preferred dividend require- 
ments of $26,250. 


THE FINANCIAL POST eg 


FRAUDULENT SALE 


OF STOCK CHARGED|/“™" __ 998; bonds and deb 
eine $500,000 IN SUCCESSION DUTIES et $1,025,410; 


—— debts 
The late Mrs. Jane Ambrose Bris- 
by, of Hamilton, whose will has been 
entered for probate in the surrogate: 
court, leaves an. estate valued at 
$3,300,000. It is made up as follows: 


Serious Charges Against Big 
Financial Corporation of 
Philadelphia 


Francis M. McAdams and Thomas 
J. Meagher, temporary receivers for 
the National Guarantee Credit Cor- 
poration, Philadelphia, have taken 
over the affairs of that company. 

The officers of the credit corpora- 
tion, which is said to have sold more 
than $1,500,000 worth of stock, are 
charged in a bill of equity with false 
and fraudulent representation, frau- 
dulent appropriation of more than 
$500,000 to their own accounts, the | 
formation of four other companies, 
through which they manipulated for 
their own benefit money obtained 
from purchasers of stock and gross 
mismanagement. The bill was filed 
by a group of stockholders with 
Judge Rogers in Common. Pleas 
Court, No. 2. 

Accountants were set at work on 
the books, which are said to be in ex- 
cellent shape insofar as the records 
of loans, collections and insurance 
are concerned. Whether the capital 
of the corporation was infpaired, and 
if so, to what extent will be the focus 
of inquiry by the receivers and the 
determination of that will not be 
known until the end of the week. | 

A contract with Worth & Co., was 
most interesting. It , provided, ac- 
cording to the bill of equity, that for 
every share of common stock held by 
the corporation one share should be 
given to Worth, in addition to com- 


BOUGHT AND SOLD 
Dealers in Listed and Unlisted Stocks 


BRUCE & COMPA 


MANITOBA: Winnipeg, Brandon; ONTARIO: 
Marie, Sudbury, Haileybu: - 


ry 
Brantford, Chatham, Stratford, 

Ottawa, West Toronto, Owen Sound;. 
SherBrooke, Three Rivers; NOVA 


WICK: Fredericton, Moncton. 


Lincoin Bidg., Buffalo, N.Y. 


$1,000,000 
SEA SLED COMPANY LIM 


Incorporated under the laws of the Dominion of Canada. 


NEW ISSUE 


Ordinary Shares: Par Value $25.00 
All dividends payable in American Funds. 


Capitalization: ee 
Ordinary Shares, par value $25. - $1,000,000 - 


DIRECTORS =a) 
ALBERT HICKMAN, Esq. 
President and Managing Director 
Cc. R. HOSMER, Esq. 
President, Ogilvie Flour Mills Company, Limited 
Director, Bank of Montreal 
Director, Canadian Pacific Railway 


Vice-President Laurentide Company Limited 
Director, Dominion Textile Company, Limited 


Lieut.-Col. HERBERT MOLSON, C.M.G., M.C. 
President, Molsons Brewery, Limited 
Director, Bank of Montreal 


HENRY B. PLANT, Esq. | SHAUGH: 


Gentleman Director, Canadian Pacific 
Director, Canada Salt Co, L 


- The Company owns the exclusive License for construction, sale, and licens 
Canada and the United States and its dependencies: sail the | a Satae 
Sea Sled Patents, also the trade mark SEA SLED. Bet 


, The Patents cover :— 
1. The Surface Propeller, replacing the screw propeller. 
2. The Side-plate Rudder, replacing the rudder operated 
3. 


The Sea Sled (Inverted V-B : io 
é ea t = tt S i . 
a ““e = e ottom) hull, replacing the — tte 


. 


Thi Scientific American. 
is proposition being entirely new we cannot attempt to describe it in 
in a-limited space. The reader will find it well worth whi au 
with us for complete particulars. while to commit 
mean tremendous possibilities 
This is confirmed by the unbiased 


(aa. 


The basic patents controlled by the Com; 
They tatipee Sep 90 an already large ind 
opinions of the leadi ar 
the world, and by our most careful persona ineesGauale "The Compaa is 


in a position to take advantage of the unsolicited d 
emand already shown 
markets offered, which places it in a position of fu nat and ins 
n 
particularly profitable future operabian. —, ae 


Application will be made to list’ these shares on the 
Montreal Stock Exchange. 


Interim Certificates will be issued pending deli itive share certificates. | 
Transfer Agents & Registrars, The. Banbers: Teas to Meee oe ‘ 


Legal opinion, Meredith, Holden, Hague, Shau & Heward, Montreal. 
Patent Attorneys: Emery, Booth, Janney and Veen tee York, Bostiae ae 


The greater part of this issue havin b 
when issued and delivered to us at a g been sold we offer the balance 


Price of $20.00 per Share, 


Canadian Funds. 


BALFOUR, WHITE & COMPANY, _ 
INVESTMENT BANKERS, . 4 
136° St. James Street, Montreal 


Cable Address: ““Batwuite” Montreal Toronto Orrice: 6 Jordan 
The statements in this advertisement are not i 


guaranteed, but upon information which 
to be reliahle and on which we acted in purchasing thenn soem 


if, as ¢ 





